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This round to the markets 
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The vital battle to boost sales 
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Notts miners 
defy threat 
of expulsion 

NcrttiTighaTnshire--. 1 miners 
leaders decided . yesterday to 
defy fte- threat of expulsion 
nude by. the miners’ union 
They said they, would' not 
drop recent rule changes aimed 
at giving their ; area greater 
autonomy. The area council or 
the Notts NTIM : : is. expected- to- 
day to ratify “the executive’s 
decision to - reaffirm these 
changes, whidi^ led to charges 
from the' NUM that Notts was 
trying to - ; form a breakaway 
onion. Back Page 

Arms taljcs played down 

The '- .Soviet VnimL~ is reacting 
cautiously to this week’s agree- 
ment in Geneva to- restart dis- 
armament talks with. the UJS. 

Page 2 •.: 

Kennedy in protest 

U.S. Senator Edward Kennedy 
took part in a brief demonstra- 
tion outside the Cape Town jail 
where Mack leader Nelson 
Mandela is held. Page 2 

Itftesi&jMast kills three 

Three U-S. -soldiers died when 
the engfce of an unarmed 
Persbing-2 nuclear missile blew 
up neaS Stuttgart, . 

Jail for sales to East 

Company director John Ladlam 
was jailed for two yean at 
Southwark for supplying com- 
puters to Bulgaria.: He and an 
associate, -gxvcBi -a- suspended 
sentence, were thought to be 
the first Britons convicted -of 

Caning Bill published 

!A Bill was pvfbEshed-allawiBg 
parents to exemiyticbildren from 
corporal punishment is schools. 
In Scotland, puptts^ver '-is will 
decide f or- themselves. 

Ulster bomb escape ’ 

'A Northern Irelimd policeman 
escaped Wito rpfnor injuries 
when a bomb to his car; vent off 
as 1 he began driving in Craig- 
avon, Co Ar ma g h - 1 

Captives to be freed 

Three ‘ Britons y^tured in 
Angola by Unit* rebels last 
month will be ‘ - sent - hoinei 
Units tcfld the Foreign Office.; - 

Ortega offprsarnaasty 

Nicaraguan President. Daniel 
Ortega offered an amnesty to 
U.Sw-backed - rebels to ... Nicar- 
agua. Honduras -and Costa Rica. 

■ Page 2- •■ - ' • 

Iran ‘ready to attack’ ; 

Iran's war cabinet said it was 
ready to attaCk'lTKi « part of 
the H-mooth Gulf War; but was 
waiting; fer tile right idomeht- 

Cajt for Nazi’s return 

West Germany asked Syria to 
extradite . former flSr captain 
Alois Brunner, alleged to have 
sent 70,000. Jews to death camps 
In the* Second World Wan. 

Blood dopiflg opposed 

The Intieniatiffl^.:^ GJjmpic 
Committee: sajd ^ft. would ten 
blood transfusions ... to boost 
athletes’ performances If- it 
found 'a reliable test. U.S. 
cyclists say they won gold 
medals t^s_way; ’ • - . 

Winning toss at Lords 

The BBCaad'rFN tossed « coin 
to decide which .-wuJd -begto 
televising Btm&e • o S. tows 
debater onJanuaxy as. The BBC 
won. • . j :--'7 ■* • •= : . 


BUSINESS SUMMARY 

Standard 
Chartered 
loan deal 

STANDARD CHARTERED. 
UK-based international bank, 
has bought $4 62m (£411m) of 
international loans from Union 
Bank, its Californian sub- 
sidiary. The loans represent 61 
per cent of Union Bank’s inter- 
national portfolio. 

Th£ ufcbased bank said it 
-wanted to help its UJ5. offshoot, 
explaining that U.S. banks bad 
an advantage in raising funds if 
they had a low international 
loan exposure. Back Page 

CREDIT-SUISSE, a leading 
Swiss bank, is to take a 29J per 
cent stake in Buckm aster & 
Moore, the London stockbroker. 
It intends to raise its holding to 
85 per cent once Stock Ex- 
change rules are relaxed. Back 
Page 

EQUITIES fell sharply after 
the rise in base' rates. The FT 
Ordinary share index was. down 
21 at noon, but. regained some 
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-ground - to -dofifr rl4-i- lower son 
the- day it 9883. The index was 
still' up 27 j 3 on the week. 
Page 22 •/: 

BEDFORD, General Motors* UK 
commer cial' vehicle subsidiary, 
is to cut 487 jobs, about 6 per 
cent of its workforce of 8,000 
Pages'. 

FIRST BOSTON, U.S. bank, an- 
nounced a. plan to reunite , the 
Scottish and UJ5. plants of the 
Terex Earth Moving Equipment 
Company. The plan, would in- 
volve’ the ' sale by. General 
Motors pf its Terex plant near 
Glasgow. 

WEST GERMAN government 
signalled Its .opposition to early 
entry into the French-sponsored 
Hermes manned space station 
project Page 2 

THORN EMI is putting together 
a film- finance fund expexted 4o 
raise , about ?15tev (£133m) 
I^ge :'3 

SCIENCE BUDGET^ mfowship 
of Engjneering iR 'fhe- biggest 
loser in percentage terms-in the 
Government’s Tevfeed science 
budget of "£583dbn for 198586. 
It will receive less than 
£500,000, only half toe amount 
had hoped for. r Page 4. 

TRADED OPTIONS turnover 
rose to a record 76^98 this 
Week, including 1,014 of toe 
gilt option introduced on 

•Thursday. • The previous record, 
set in the week ended Decem- 
ber’7.„was 6&5S4. 

ALFA ROMEO, toe loss-making 
Italian car maker, is cutting 
production of the Arna saloon, 
the result of its joint venture 
with Nissan of Japan, mainly 
-because of the car’s poor 
reception to toe UK. Page 19 

ASSOCIATED Newspapers, 
publisher of the Daily Mail and 
the Mail on Sunday, raised pre- 
profits from £16. 46m to 
£2L75m for the year ended 
September 30, on turnover up 
£62.4Sm to £357.8nL Page 18 
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Base rates rise fails 
to halt sterling slide 


BY PHILIP STEPHENS 

BRITAIN’S leading banks 
yesterday raised their base 
lending rates to 10$ per cent 
as sterling slumped further 
against other leading currencies. 

However, the move, led by 
the National Westminster Bank 
and quickly endorsed by the 
Bank of England, failed to halt 
the pound’s slide and sterling 
ended the day at a record low 
in London. 

That to turn prompted un- 
certainty in the City over 
whether another rise in base 
rates might be needed in com- 
ing weeks if sterling’s fall is 

to be reversed. 

The during banks and toe 
authorities, however, are likely 
to want to wait at least a few 
days to see how financial 
markets settle down before 
taking any further view on the 
level of borrowing charges. 

Mr Nigel Lawson, Chancellor 
of toe Exchequer and other 
senior ministers are meeting at 
Chevening, Kent,' this weekend 
to discuss strategy for the 
March 19 Budget and the out- 
look for sterling and interest 
rates seems certain to be dis- 
cussed. 

The pound closed in London 
yesterday at $1.1245 against a 
generally strengthening dollar, 
0.90 cents down from Thursday. 
It fell further to below $1.12 in 
early New York trading. 

The sterling index, which 
measures its value against the 
currencies of Britain’s main 
trading partners, fell to a record 


Building societies are not 
expected to increase interest 
rates In line with yesterday's 
rise in bank base rates. 
Cusioned by a strong Inflow 
of savers* funds in December 
the societies have plenty of 
funds to meet expected mort- 
gage demand over the next 
few months. But any further 
increase in market rates may 
force them to follow suit to 
maintain their competitive 
position in attracting deposits. ' 
Back Page 

low of 7L3. down 03 points 
from Thursday. 

On the Stock Exchange, the 
announcement brought losses 
for shares after their strong 
gains earlier in toe week. The 
FT ordinary index closed 14.1 
points lower at 96S.3. 

The increase to 10$ per cent 
— toe first rise since last July — 
brings all the major banks into 
line since Barclays, which pre- 
viously bad a 9} per cent base 
rate, raised it by only } of a 
percentage point 

National 'Westminster’s deci- 
sion followed a sharp rise in 
money market interest rates 
early yesterday which meant 
that toe banks were paying 
more to borrow money than 
they were charging to 
customers. 

The Bank of England sig- 
nalled its agreement by raising 
its commercial dealing rates 


by the same 1 percentage 
point 

Until yesterday toe authori- 
ties had been hoping to avoid 
a rise in interest rates, arguing 
that sterling’s fall was caused 
by the strength of the dollar 
and falling oil prices rather than 
by any loosening of the Govern- 
ment’s grip on the money 
supply. 

The financial markets, how- 
ever, remained unconvinced 
that so sharp a fall in the 
pound’s value— about 2$ per 
cent this week — could be blamed 
entirely on external factors. 

The Government felt obliged 
to concede higher interest rates 
if its monetary and anti-inflation 
strategy was not be blown off 
course. 

The decision was vehemently 
attacked by Mr Roy Hattersley, 
the shadow Chancellor, who 
accused toe Government of “con- 
niving at toe rise in interest 
rates to prop up the pound.” 

There was no evidence that 
the lower exchange rate was 
putting the Government’s infla- 
tion targets at risk, while the 
interest rate rise would have 
“ a very damaging effect on 
economic growth,” he said. 

The view among many City 
analysts was that toe increase 
may not be enough to stop 
sterling from weakening 
further and the Government 

Continued on Back rage 

This Round to the Markets, 
Page 16 
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Communist Party row 


BY MALCOLM RUTHERFORD 

THE SIMMERING row between 
the Euro - communist and 
Stalinist factions within the 
British Communist Party ' is 
likely to be brought to a head 
this weekend, at a meeting of 
the party's executive committee. 

By Sunday night the commit- 
tee may have decided to hold 
a special congress in May, at 
which the split would formally 
take place. They may also have 
voted to expel from the party 
Mr Tony Cbater and Mr David 
Whitfield, who are respectively 
editor and assistant editor of 
its daily newspaper, the Morn- 
ing Star. 

Such moves would amount to 
a major victory for the moderate 
'Eero - communist wing and 
would have ramifications to the 
trade union movement and 
throughout toe British left. 
The Euro-communist wing 


tends to coalesce around 
Marxism Today, the party's 
monthly theoretical journal. 
The group won a majority at the 
party's last congress in Novem- 
ber 1983 but has been unable 
to turn it to full effect. 

The fundamentalist or 
Stalinist wing bas maintained 
Its hold on the Morning Star. 
Even if Mr Cbater and Mr Whit- 
field are expelled on Sunday, 
they are unlikely to relinquish 
their posts readily. 

It is more probable that the 
Morning Star would intensify 
its attacks on the Euro-com- 
munists. Its tone has been rela- 
tively restrained since Christ- 
mas. The decisive moment 
would then come at the special 
congress in May, when a formal 
split could scarcely be avoided. 

Such a rupture would mat- 
ter to the British left as 


a whole because in recent 
years the Marxism Today 
element bas enjoyed some 
success to branching out to 
form a broad left-wing 
alliance encompassing part of 
the Labour Party and some of 
the single issue movements, as 
well as the Communists. 

The fundamentalists stick to 
a policy of “proletarian inter- 
nationalism," which means sup- 
porting the working class at 
home and toe Soviet Union in 
foreign policy. 

Some key trade union leaders 
who are members of the party 
may well side with the Euro- 
commurusts. They include Mr 
Mick McGahey, vice-president of 
the National Union of Mine- 
workers, and Mr Ron Halver- 
son, a senior lay official of toe 
Amalgamated Union of Engin- 
eering Workers. 


Royal Bank in negotiations to 
acquire Charterhouse Japhet 


BY DAYID LASCELLES, BANKING CORRESPONDENT 


THE Royal Bank of Scotland 
is negotiating to buy Charter- 
house Japhet, the merchant 
banking arm of the Charter- 
house J. Rothschild financial 
services group. The price being 
discussed is estimated to be 
between flOOm and £150m. 

If toe deal goes through — 

a firm announcement may come 
next week— it will mark another 
shake-up in the company 
assembled by Mr Jacob Roths- 
child and reverse a merger he 
made only 14 months ago. 

The prospect that Mr Roths- 
child will realise a great deal 
of cash from the transaction 
triggered speculation in finan- 
cial service company stocks on 
the Stock Exchange yesterday 
in anticipation o' his making 
another acquisition. 

In a brief announcement the 
Edinburgh-based Royal Bank 
and CJR said they were nego- 
tiating the sale of Charterhouse 


Japbet and its associated UK, 
French and Canadian develop- 
ment capital companies. They 
asked the Stock Exchange to 
suspend dealings in their shares 
until the formal announcement 

Jtr Rothschild decided to 
merge his RXT. and Northern 
financial services group with 
Charterhouse Japhet in 
November 1983 to form what 
was then one of the first big 
alliances in the City revolution. 
The deal, valuing the newly 
created entity at £400ra, was 
intended to create an all-round 
finance group with interests in 
banking, investment, broking, 
capital markets and corporate 
finance. 

But Mr Rothschild’s plans to 
give his group a retail orienta- 
tion foundered on toe abortive 
merger with Hambro Life last 
summer. Since then he has 
been trying to steer it in the 
direction of wholesale banking. 


The decision to sell Charter- 
house Japhet was said yester- 
day to reflect his belief that the 
financial environment favours 
nimble companies with large 
amounts of free capital rather 
than heavily regulated banks. 
Most of toe big securities 
groups forged by the City revo- 
lution in the past 12 months 
have been built around banks. 

Royal Bank, which took the 
initiative for the sale, said it 
was keen to expand and stand 
on its own. It has been the 
subject of takeover speculation 
since the unsuccessful bids by 
the Hong Kong and Shanghai 
and Standard Chartered banks 
three years ago. The Royal 
already has a small merchant 
bank. National Commercial and 
Ulyn’s. but wants to become 
much bigger in the business. 

The bank wouTB not say how 
Continued on Back Page 
Background, Page 3 
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Lloyds 
banks on 
Saturday 
success 

By Brian Groom, Labour Staff 

LLOYDS BANK is so confident 
that Saturday banking will be 
popular that it has already 
briefed local staff on ways of 
telling the media how success- 
ful it bas been when doors open 
at the first 75 branches on 
February 2. 

A confidential guidance note 
to senior staff tells them they 
may indicate that their branch 
has been busy, using general 
phrases like: “It’s been tre- 
mendously popular with cus- 
tomers,” or “Everything’s been 
hectic but we’re delighted with 
the response.” 

It adds: “Figures should not 
be given or the proportions of 
customer inquiries between 
various services, although the 
full range that we offer should 
be restated.” 

The note has angered the 
Banking. Insurance and Finance 
Union which is campaigning to 
persuade staff not to volunteer 
for Saturday work. It bas 
accused the bank of planning 
to tell the world that Saturday 
opening is a success, regardless 
of the actual outcome. 

Llovds vesterday strenuously 

denied that it was asking staff 
to say anything untrue or to 
u hype the thing up” H 
branches were quiet, staff were 
free to sav so as long as they 
*d not disclose figures. 

It admitted that the guidance 
note did not mention this 
possibility. Lloyds said: “We 
are assuming that they are 
going to be very busy. That 
was the only contingency we 
had prepared for.” 

Mr David Burton. Bifu assis- 
tant secretary,' claimed that 
some staff had withdrawn their 
contracts to work on Saturdays 
because they were “ incensed at 
being treated like morons in 
being told how to handle the 
Press.” , , 

Bifu claims that lack of 
volunteers has forced Lloyds to 
cut the number of branches it 
is opening by the end of April 
from 200 to 175. 

The bank said there were a 
number of reasons for amend- 
ing the plans and staff shortages 
“ could not be pinpointed as 
the sole cause in any case.” 

Bifu wants a four-day, 28- 
hour week as the price for six- 
day banking, along with a 15 
per cent shift premium and 
a five-day consecutive break 
each month. 


Edwardes tells City 
of Dunlop’s plan for 
£142m refinancing 


BY CHARLES BATCHERLOR 

DUNLOP HOLDINGS, the 
struggling tyre and rubber pro- 
ducts group, is to carry out a 
fl42m refinancing programme 
in an attempt to reduce its 
£430m debt. 

Sir Michael Edwardes, the 
company’s new chairman, dis- 
closed details of the package to 
City institutions yesterday. 
Formal announcement of the 
terms is expected next 
Tuesday. 

The long-awaited rescue 
package has been agreed by 
Dunlop’s 53 lending banks and 
will comprise: 

• Conversion of £70m of bank 
debt into equity by the issue 
of £40m worth of ordinary 
shares at about 12$p and £30m 
worth of redeemable preference 
shares. 

• A £43m rights issue on the 
basis of 12 shares for every five 
held at a price of about 12\p 
a share. 

• The placing of £29m worth 
of new shares with institutional 
investors. 

The result of these moves will 
be to reduce the stake of exist- 
ing shareholders to 14 per cent 
of toe company's equity— a 
more severe write-down than 
some had expected. The 
nominal value of Dunlop's 
shares will be cut to lOp from 
50p. 

Shareholders will be asked 
to approve the proposals at an 
extraordinary meeting to be 
held on February S. Dunlop’s 
shares have been suspended 
from trading on the Stock Ex- 
change at the company’s request 
since December 5. At the sus- 
pension price of 25p the com- 
pany is valued at £36m. 

Dunlop is also to announce a 
programme of asset disposals 
intended to bring in up to 
£150m. 

Most of these disposals have 
already been announced but 
have yet to be completed. They 
include the outstanding pay- 
ment of £45m from Sumitomo. 
Rubber Industries for Dunlop’s 
European tyre business, the sale 
of its New Zealand business for 
just over £9m and the disposal 
of its Malayan Industries off- 
shoot for £35m. 

There are no big surprises in 
the list of disposals. The com- 
pany has already made known 
its wish to sell Dunlop House, 
its London headquarters, and 


National Tyre Sc nice, its UK 
tyre distribution network. 

A packed I j hour meeting of 
City fund managers hold at the 
office'; uf Cazenove, Dunlop’s 
brokers, gave a faxourablo 
reception to die proposals. The 
pension funds and insurance 
companies will, however, be 
spending a busy weekend study- 
ing the :ine print of the 70-page 
circular. 

One participant said: *' It was 
an imprc.ij-ive performance by 
Sir Michael.’’ 

Another said: “The fooling 
is it will probably go. but there 
was some hard que-jtionini:, 
Dunlop has probably succeeded 
in lyins in the barks but it lias 
not been over-uenevous to exist- 
ing shareholders. 

“ We would give it the benefit 
of toe ilou'ot and lake up a 
modest element of the issue, 
but it must be considered a 
high-risk investment.” 

Fund managers are anxious 
to avoid a repeat of the 
attempted rescue of Stone-Plait 
Industries, toe textile machinery 
and engineering group, in 1982, 
a year after institutions put up 
fund? to back a rescue. Midland 
Bank called in the receiver 
causing much bitterness in toe 
U'ny. , , 

The banks, which have already 
accepted the scheme, plan to 
offer other shareholders up to 
half the £40m of ordinary shares 
thev are to receive. This is seen 
as an attempt to allay criticism 
that the banks will have too 
large an equity stake. 

Small shareholders had 
sought to reduce the extent of 
the dilution and had asked for 
options to allow them to acquire 
more shares in the future. 

Mr Ronald Haave. a U.S. in- 
vestment adviser with discretion 
to vote 7.3m shares or 5.1 per 
cent of Dunlop's equity, 
appeared this week to be mov- 
ing towards supporting the 
board's proposals, but he will 
not decide until he has seen all 
the terms. He had earlier 
hacked the Dunlop Share- 
holders' Association, represen t- 
iuc small British shareholders. 

Professor Robert Pritchard 
of the association said yester- 
day that it had the becking of 
the UK holders of nearly 3m 
shores as well as of the holders 
of lm shares held by U.S. in- 
vestors in American Depositary 
Receict form. 


ruivrum my, ibL ID 

For London market and latest share indcr, 01 '24-3 8025; overseas marltcts, 01-246 8086. 


Which Unit Trust turned your £1,000 
into £34291 in the last three years? 



■Die Managers of 
Fidelity Japan 

Unit Dust have 
been unusually 

busy 

In the past 
three years 
they could 
have turned 
your £1,000 
into £3,29!. Swfly the Managers 
cf another well-known Unit^ Trust have also been busy— but to 
less effect. They would hate reduced your £ 1 ,000 to a mere 
£330“ over the same period. Which all goesto show that the 6004* 
autharised Unit Truss do not all perform equally. And if you 
already hold some UnitTYnsts, or if you iatexl to buy Unit 
TVuaaia the near future, then you should ennririer your 
investment v ery c arefu lly. 

“Ati fjprrp«qiintfrf are fagnMoney Managemen t^ 

January 1985. 

How to cash in on the Unit Trust boom 

In the past few yeareUmt Trusts haw steadily emerged as 
a highly secure and potentially profitable investment vehicle. 

Bur rathe number of Unit Trusts available has increased, so too 
have the risks. A number of ground nries have been established; 
DDonotbecouqdBCeztiUnit'IVnstscaQgodownraweQasup. 
However, most Unit Trusts are a solid and secure investatirt. 

Tie average growth over the last three years incidentally, across 
all funds, is +S8.7%. 

2) Be prepared to chop and dangt You will protect and 
increase your profits. It is wrong to thmk that all Unit TruslB 


That’s right, we are so confident that our advice is sound 
xvo believe £500 will be north £1,000 in just six months. 
Everyone is uricome to enter our FREE PRIZE DRAW which 
takes place on SOth April 1956. 

A full list of Free Prim Draw winners is available OB receipt 
rf a a^Le. Winners’ names are published in UTM. 

Free Trial Offer 

We Ve justly confident that Unit TVurt Moneymaker wiH 
increase tout profits. So o -nfidenl inlm-i lhaivt-'i! prove h, free! 
Return the completed hankers order l*cl w and we'll rush you 
the next two issues nl I'isil Trust M.inrynnkiT, afcnluiely free! 

So, you cor; profit fr»ra i-urvxjvri .' ir. valuable advice for 
two whole month- at no m«i to vmincir. ll you’re nut convinced 
the vital information mnioin, J in l TM i- won h £K9 a year then 
just write to your bank and cancel your banker's order before the 
due date. . 

Save £23! 

In addition tr» two free fmjc*. w-thout obligation, you emy 
also receive (he remainder of y» ur !iM -.ear' . subscription for 
just £48. However, yun .-nus» order before JCod January 1S85 fas 
take advantage of this £23 saving. 

Free Calculator 

When you apply’ fur (his Free Trial 
OflerweH oLo send you a superb racket 
calculator absolutely free. It's yours ir» 
keep whether you subscribe or nuL V**ry 
useful for working out your Unit trust 
profited 


period of time. 

3) Kweptmnrgrif vwdl mfnrrwtf Artnw^iWTrmHftawd nrwwq 

knowledge: 

Unit Trust Moneymaker - the secret of success 
Unit That Moneyraaka- is a confidentid monthly action 
guide devoted entirety to helping jmi maximise your profits Sam 
Unit Trusts and other managed fands. The editorial board 
consEta of a panel of city and financial expert*. Every month 
you can look forward ©comprehensive mid^ valuable contents 
including: 

1. Which Umt ’Dusts are the beat perfamers- we examine a 
number of Amdahl deta^ lo ok at fbnaap m qiBCt^aad gxpfaig 
our choices. 

2. You discowrwbentobuy and when tosdL 

3. We recommend a “Hot Tip of the Month” -coeUmtThisfc 
winner which has been really checked out by our specialist tsaitu 

4. UnitTnists to avoid and sell -and the reasons why. 

5. We expose all the hidden secrets of the Unit TYustbaaness- 
bow what’s good for an in vestment manager isn't necessarily 
good £ar hw ritm ts- laaftnlwcft ratiiiaa^en nr< * «'n 

like anybody else. 

6. We also investigate other managed funds— currenev funds, 
investment trusts, commodity funds and insurance linked 
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Bonn unlikely to 


support European 
space station 


The French 
aristocrats’ 


answer 
to Dallas 


* BY RUPERT CORNWELL IN BONN 


THE West German Government 
has signalled its clear opposi- 
tion to early entry into the 
French-sponsored Hermes pro- 
ject for a European-built 
manned space station, above all 
for financial reasons. 

Bonn's inclinations have be- 
come apparent at a politically 
unfortunate moment, just as M 
Kola ad Dumas, the new French 
Foreign Minister, is making his 
first, bilateral visit to West Ger- 
many since his appointment 
last month. 


next week. 

Officials yesterday were 
arguing that the scheduled DM 
3bn outlay, plus a further DM 
l.Qbn as Bonn’s contribution to 
the future development costs 
of the Ariane European rocket 
launcher programme would 
leave no money available for 
any immediate commitment to 
HeVmes. 


But the Government appears 
to have been left little choice 
in the matter after the agree- 
ment earlier this week between 
the Finance and Technology 
Ministries here, after months of 
wrangling and uncertainty, over 
the required DM 3bn (fS33m) 
of funding for West German 
involvement in the U.S.-led 
programme for the “ Colom- 
hus " space station, due to be 
launched in 1992. 


This understanding, long de- 
layed by the insistence of Herr 
Gerhard S-oltenberg. the 
Finance Minister, cn tight curbs 
on public spending, is expected 
to clear the way for the Govern- 
ment to finalise its space stra- 
tegy at a series of meetings 


Herr Hans Dietrich Genscher. 
the Foreign Minister, is likely 
to have spelt out this thinking 
to M Dumas during their talks 
yesterday and Bonn will prob- 
ably take the same line in Rome 
at the end of January when 
EEC technology Ministers dis- 
cuss future European involve- 
ment in space. 

The two Foreign Ministers 
also used their meeting to em- 
phasise the need for Europe to 
bring as united an approach as , 
possible to bear on the arms i 
control negotiations between 
Washington and Moscow, due to 
start later this year. They also 
called for outstanding problc/is 
in the way of Spanish and Por- 
tuguese membership of the 
Community to be settled not 
later than the next European 
F i ■ncil. in Milan at the end 
of March. 


Set in a chateau on the 
banks of the Loire, the series, 
which will boast more than 
200 characters, ten times the 
number of its ILS- model, may 
have more class and polish, 
but Its moral standards are 
every hit as low as those of 
the heroes and heroines of 
Dallas. 


Dallas's Ewing dynasty has 
been replaced by the sprawl- 
ing Berg family. The Ewings’ 
sworn enemies — the Barnes— 
find their counterparts in a 
Yugoslav emigre family called 
Kovalic. 


Swedes investigate cause 
of chemical plant leakage 


The head of the French 
dynasty, 70-year-otd Press 
baron 31 Antonin Berg, has no 
oil but plenty of power. A 
staunch conservative with an 
undying allegiance to the late 
General de Gaulle, he pro- 
fesses an equal commitment 
to the free Press. 


BY KEYIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH Government 
has begun an immediate investi- 
gation into the leakage of 
dangerous chemicals from an 
exlosives plant in central 
Sweden, which released a 
dense mist of sulphuric acid 
droplets over the town of Karl- 
skoka. 


Several hundred inhabitants 
were evacuated during Thurs- 
day night and the early hours 
of Friday morning from the 
vicinity of the plant. 

Many businesses in the town 
centre remained closed yester- 
day. schools were shut, but ser- 
vices suspended and roads 
blocked off. 


The main Stockholm-Oslo 
trunk road was closed and 
traffic was diverted by police- 
men wearing gas masks. 

A field hospital was set up in 
a school not far from the Bofors 
explosives plant, but few serious 
casualties were reported. 

The immediate cause of the 
accident had still not been 
established last night, but it was 
suspected that a pipe leading 
to a storage tank had frozen 
and burst. 

The tank contained oleum, a 
solution of sulphur rrioxide. in 
concentrated sulphuric acid 
used in the manufacture of 
explosives. The leak released 
a cloud of sulphuric acid drop- 
lets which hung over the town 
for many hours, trapped by the 
lack of wind and the sub-zero 
temperatures. 

Local inhabitants were 
warned repeatedly Thursday 
night to slay indoors and to 
close all windows, doors and 
ventilation outlets. The 
sulphurous mist can be 


extremely corrosive and can 
cause particular injury to the 
lungs, eyes and nose. 

By last night the gas cloud 
had begun to disperse but 
Bofors came in for serious 
criticism for delays in releas- 
ing information about the pre-.i 
cise dangers posed by the acci- , 
dent 

Social scientists from 
Sweden's Defence Research sent 
a team of psychologist* tn 
Karlskoga Thursday night to 
study how the population and 
the rescue team* reacted to a 
sudden catastrophe. 

“During the accident there, 
were no signs of panics .AIL 
acted with impressive calm.” 
said Mr Ben Shalit.- a psychol- 
ogist with the Institute. ' 

"All those were studied dur- 
ing the night at thr 'rescue 
centre reacted in the correct 
manner - psychologically.”- - 

Fay Gjestcr writes from Oslo: 
Borregaard. the only Norwegian 
producer of oleum gas, ships it 
in tanker trucks through the 
centre of Oslo. 

The^gas, made at a . plant in 
Sarpsborg, eastern Norway, is 
moved by road through Nor- 
way's capital to users on the 
other side of the Oslo 
fjord. A Borregaard executive 
conceded yesterday that he 
would prefer to see_ it _ trans-^ 
ported by ship, because the 
effects of a leak in. transit would 
be far less serious if the. cargo 
were on the water. 

Sarpsborg police 'chief,' Mr 
Bjorn Westerdal, said' there 
were no contingency plans, to 
deal with a gas leak from Bar- 
regnard's plant. 


His all-powerful newspaper 
La Depeche Republicaine un- 
veils graft and corruption, 
and makes and breaks 
politicians and businessmen. 
The scries progressively 
reveals the personal 
ambitions and weaknesses of 
the Berg family and its 
reporter-employees. 

To replace the patriarch, 
who dies in- episode six. the 
producers oF Chateauvallon 
wheel out M Berg's divorcee 
daughter Florence, who hears 
a striking resemblance to 
Dallas’ Site Ellen. 


And like Danas' J-H, 
Florence emerges as an. iron-, 
fisted manager with personal 
prohlems on the side, most 
notably when her cabinet 
minister lover commits suicide 
over a scandal. 

“ Chateauvailon portrays a 
profoundly corrupt .ruling 
clast Thpse-whr'wlilr money - 
wield power,” a. leading con- 
servative— commentator - XL.- 
Dominique Jamet said. 

With contracts expected in. 
Switzerland. Luxembourg, 
r.ritatn and Italy, where 
domestic networks Co-financed 
the production, the French 
a>-e now dreaming of selling 
Chateauvallon to the U.S. 
unde- the title “ Fortune and 
Gl***?” 

French television, in spite 
it« cultural snnerioritv. is" 
elesrlv not averse to earning 
a fast hnck 
Agencies 


Hemingway 
literary prize, 
launched 


By Leyla Ertugrul in Pari* 


Finding 

potential profitable 
investments 


First Commerce understands the 
importance of investing in new issues 
and looks further than the ordinary 
formulas for answers. 

We look for the “super stock" 
potential. The pebble that will become a 
nugget. This thinking enables us to 
create flexible investments to fit your 
needs. 

We then go sfeps further, by using 
experience gained from one market area 
and applying it to another. A logical and 
aggressive approach to profils. 

What makes us an-excellent source 
for investing in these markets is our 
research and services^ Fart of this service 
is our complimentary INVESTORS ALERT 
newsletter currently reporting on four 
such issues with anticipated advances. 

Discover our potential. Simply 
tel ephone Amsterdam 020-26 09 01, 
telex 14507 (firco) or return the coupon. 


A NEW lifer* rv prize worth 
*50,000 (£44J>50) was 

launched In honour ofautiuir 
Ernest Hemingway at the 
Hotel Ritz in Paris yesterday, 
raider the patronage- of the 
Sultan of Brunei, the tiny oil- 
rich territory which became 
fully independent from 
Britain a year ago. 

The Ritz Paris Hemingway 
Award Is to he awarded 
annually tn the author of a 
novel published in F.nclish 
and exemplifying what a 
press statement called “ the 
Hemingway tradition of 
exrellenre.'' 

The chairman of the Jury, 
Mr Pierre Salinger, a former 
press attache to President 
Kennedy and now . a .Paris- 
baser! correspondent announ- 
ced that the first winner of the 
award for 1984 would be 
declared in March. The jnry 
includes Lady Antonia Fraser-. 

The idea for the award was. 
apparently hatched jointly by 
Sir Salinger and Mohammed 
AI Fayed, the Egyptian owner- 
of (he Ritz who recently 
acquired a 30 per cent stake 
in the House of Fraser. 
Ernest Hemingway had a long 
association with the Ritz. A 
fun her S100.000 will he 
awarded annually In grants to 
students of literature. 


Moscow plays down arms talks decision 


BY PATRICK COCKBURN IN MOSCOW 


FRANCE’S cultural manda- 
rins, who have always looked 
down their noses at the crude 
goings-on in the American 
television series “Dallas.” in 
spite of Its popularity with 
French viewers, have 
launched their own aristocra- 
tic answer to Southfork farm 
and the Ewing family. 

Just to show how superior 
French civilisation is to that 
or Texas — a point which Pre- 
sident Francois Mitterrand’s 
Culture Minister Jack Laing 
never ceases to make — French 
television’s second channel 
(Antenne 2) is producing a 
new soap-operat called “Chate- 
au vail on." 


THE SOVIET UNION has 
avoided making any great claims 
for this week's agreement 'in 
Geneva to restart arms control 
talks with Ihe U.S. but has 
emphasised the importance 
I of the decision to bring space 
weapons into the negotiations as 
well as nuclear arms. 

This was a priority objective 
which Ihe Politburo appeared 
content to highlight at a -meet- 
ing on Thursday. More gener- 
ally, the Soviet leadership' has 
not encouraged anything 
approaching the sense . of 
achievement about the outcome 
of the Geneva talks which has 
pervaded some Western re- 
action. 

The Soviet Press and tele- 
vision have largely confined 
themselves to a resume of what 
was agreed in Geneva on Tues- 
day by Mr Andrei Gromyko, the 
Soviet Foreien Minister, and Mr 
George Shultz, his U.S. counter- 
part. There is little analysis of 
the implications of ihe new 
understanding with Washington. 

Pravda. the official . Soviet 
daily, did say yesterday however 


A senior Soviet intelligence 
officer has Defected (o (he 
West after several years of 
operating as a- double agent, 
it has been indirectly, con- 
firmed by the Wnt German 
authorities. 

Only the sketchiest picture 
of the affair has emerged so 
far here. But press reports 
which gave the first news 
spoke of the defector— appar- 
ently holding' the rank of 
colonel — as the most Impor- 
tant Western agent in the 
Russian establishment since 
Oleg Penkovsky, who was un- 


masked and executed In the 
USSR in 1963. ... 

The agent Is understood to 
have crossed over during a 
mission to the West some 
time ago. But Bonn would 
give no details of his present 
whereabouts, nor of whether 
he had formally sought politi- 
cal asylum in west Germany, 
as has been suggested. 

' Herr Peter Boenlscfc, the 
Govehimem' ' spokesman, - re- 
fused to comment ' on the 
affair, other than., to observe 
that such case was open “at 
the present time.” 


though it could emerge ngatn g j; • ..j 

when negotiations : . start ■*„ .In • ISlHIlCilGfl 

earnest. They an? expected 'to 

take place once again in Geneva, -• *■■--.» ’ ' 

though Mr Gromyko rejected* (JV HCIII1S ' ' 

TJJS. suggestion during rhe.talks w - \ : 

that the final communique zy Natxy Duraw. ^ ViWngton 
specify that the negotiations he - . . 

in Geneva in March, say diplo- U.S. consewtf vgfc/ . ffl.„ by 




^ifFs^till too early to say 
how much either side gave up writing 


Senator Jesse Heto* of North 


that there was ?. contradiction in 
President Reagan's Press con- 
ference on Wednesday even- 
ing between his declared 
desire for better relations with 
the Soviet Union and his resolve 
to. . continue funding a space 
defensive system and the 
American search for an effec- 
tive anti-ballistic missile de- 
fence. 

There is little mention in the 


Soviet Press ‘of cruise and Per- 
shing II medium, range nuclear 
missiles, the deployme&t of 
which was the occasion for the 
Soviet walkout from the Genera 
talks at the end of 1983. A 
centre piece. of Soviet diplomacy 
last year was the refusal to ne- 
gotiate until the cruise and 
Pershings were withdrawn. 

This demand is now very 
much in the background .al- 


at Geneva.- The most significant 
change is in the tone and in C^S Ijtf4*pwsted 
direction of the relations . -be- itecefriry;; W&b control iff ■ 
tween the super powers- which- that network.. : • 

are better than at .any- time * Conservatives ■ hare ; long: . 
during President Reagan's -first- accused "CBS of ’ - k : liberal > 
Administration. bias,” in-cbobsiug it as a ' target". 

Tass. the Soviet news agency, they are also, attacking one of 
continues to give heavy publi- tile most ■ popular . U-S. • tele-' - 
city to UB. military .-procure-* vision / newsmtti.v Mr ‘Dap ' 
ment reporting yesterday- that Rather, successor to Ml* -Walter, 
the U.S. defence depawmen t> Cron kite : as anchor of ._ CBS - 


had requested S3l3.7bn for fiscal Evening Nevffg. ; ' • • ; p 

1986. “These enormous alio-. A letter, da ted January 21 «jm -- 


cations lo the Pentagon, which ! yet.. unoaailetl- ■ tails for a " . 
are ■ without .precedent ■ in UJS. ■[ wtSoiwl crusade •’ to; gain Tu»- 


history, are to ensure the con- fluence over --CBS- arid-. '-to : 
tinuation. and stepping up. of ^ become .-jDa h > Boaa. rt ‘. 


ail the main programmes tn- jt is signed by Mr- Helms, who- » 
eluded in the arms programme;?, has-: -refused to- comment . 
■ - . • whetber it would ba mailed. ;^ . 


Polish colonel ‘aided cover up’ 


BY CHRISTOPHER BOBINSKI 


CLOSE QUESTIONING by 
judges of the most senior of 
the. four. Polish security men 
accused of murdering Father 
Jerzy Popieluszko, the prt>- 
SoJidarify ' priest' undermined 
his plea of innocence yesterday 
and showed that former Colonel 
Adam Pietruszka had- partici- 
pated in covering up for his 
three subordinates 
In his evidence Col Pietruszka 
revealed that his superior. 
General Zenon Platek. had 
acted to hold up information 
on the whereabouts of the car 
used to abduct the priest while 
the search -was' In full swing. 


But the former colonel declared 
that he Thought this did not 
amount to an attempt to put the 
search off the. track but “a 
desire to calmly .get to the 
bottom of the case," . 

This is the first time General 
Zenon Platek has been men- 
tioned in an incriminating con- 
text in the case. He is to appear 
as a . witness, however, and has 
been suspended from duty for 
failure to -suoervise his depart- 
ment adequately. — 

The chain of command in the 
Interior Mini* try puts deputy- 
binister Wlariiskaw Ciaston 
above General Platek with 
Minister General Czeslaw Kisz- 


czak at the top. . 

Colonel Pietruszka also told, 
the court that he had lied in 
the investigation about when he 
first heard that the car used, in 
the kidnapping had been seen 
near the place where the dissi- 
dent priest had been snatched. 

The car belonged to Captain 
Piotrowski's department and the 
former captain had parked it in 
the ministry's parking lot after 
returning from the abduction, 
ft was- seen there 36 hours later 
by General Platek, who told 
Colonel Pietruszka to eet the 
number plates changed “ so they 
aren't so visible,” the Colonel 
said. 


Amnesty 
offer by 
Ortega 


Kennedy praises jailed leaders 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SENATOR Edward Kennedy 
yesterday stood outside the 
walls of Pnllsmoor maximum 
security Jail near Capetown, 
where African National Con- 
gress leaders are held, and 
praised those behind the wails 
as “ men deeply committed to 
the cause of freedom in ' their ' 
land." 

The Senator had been .denied 
permission to visit' the leaders, 
and by making his statement ' 
in support' - of' Mr Nelson ' 
Mandela apd bther A NC l eadep s 

was technically breaking South 
UAfrican- intemaL- s e curit y:'. la.ws^_ 
as were the television 
.cameramen who. 6 lined. him. 

Pollsmoor pnson ‘ has re -' ' 
placed the notorious Robben 
Island as the main top security 
jail for political prisoners. ■ 

"Although I ara not able to- 
speak with Nelson Mandela and 


other leaders I believe I have 
found their spirit in the small 
houses, villages and towns that 
I have travelled through in 
South Africa.” He said he re- 
gretted the Government's 
refusal to allow his access. 

Senator Kennedy was accom- 
panied hy the Rev Aiair Boesak, 
the coloured President of the 
V.'orld Alliance of Reformed 
Churches and patron of the 
anti-apartheid" United Demo- 
crat c^rbnt~rC r DF7~Vfffo also 
guided him round the squalid 
shanty* town— of- Crossroads on 
Thursday.' : 1 

;._Rev Boesak vcasiiiuestioned 
by reporters' on a headline 
report in yesterday's Johan- 
nesburg newspaper fh'e. Star 
that a secret police " dirty 
tricks" souad had ^unearthed 
an affair between the married 
priest and a 30-year-old white 
secretary of the South African 


Council of Churches. Rev 
Boesak denied the accusations 
while the security police denied 
the allegations of dirty tricks 
as “absurd." 

Earlier Senator Kennedy had 
been strongly criticised by two 
leading Government ministers. 
Mr Gerrit Viljoen, the Minister 
for Co-oceration. Development 
and Education, and Mr Chris 
Heunis, Minister for Constitu- 
tional Development, whom he 
met to discuss official policies 
towards black advancement and 
future black political repre- 
sentation. 

Mr Heunis described the talks 
as "cordial” but was critical 
of outside interference and ■ 
Senator Kennedy’s " simplistic : 
solution.” “No man, including 
the qualifications to judge the 
the Senator, has the right or 
moral or Christian basis of what 
happens in other countries." 


Nakasone starts Pacific tour 


BY JUREK MARTIN IN TOKYO 


-MR^YASUHIRO- NAKASONE,’ 
the Japanese Prime Minister, 
leaves tomorrow on -a. tour of. 
four" Pacific nations in which 
the.. most burning -topics are. 
likely to be nuclear-related. 

This 5 is : not necessarily what 
Mr Nakasone would prefer. 
According .t'o Japanese officials, 
his prime mission in Fiji, 
Papua New Guinea. Australia 
and New Zealand will be to pro- 
mote the cause of greater 
Pacific co-operation. 

The Japanese idea is what is 
described as “a loose soli- 
darity" of countries, in -econo- 
mic and cultural affairs, to be 
conducted under the broad 
aegis, .of co-operative organisa- 
tions -such as the' Association 
of South East Asian Nations 
rather than by Japan itself or 
the Pacific superpower, the U.S. 

President Ronald Reagan 


-gave broad- support the .con- 
cept when he met Mr Nakasone 
. in, Los Angeles .earlier this 
month. -- 

But in practice, apart from- 
dealing with specific Australian 
trade complaints/Mr NakaSoixe 
will be unable to avoid nuclear 
issues. Countries' of - the re- 
gion, convening under the ban- 
ner of the South .Pacific forum: 
have already passed a resolu- 
tion last October banning both 
nurlcar tests and the. storage 
and disposal of radioactive 
waste in the ocean. 

In recognition nf.thas, Japan 
has tacitly agreed to postpone 
its plan to dump its nuclear 
waste in the Marianas Trench, 
roughly half ' way between 
Ja^n and Australia. 

More pertinently, Mr David 
Lange, the Prime Minister of 
New Zealand, has given 


impetus to the movement to 
have the Pacific declared a 
nuclear free zone by his refusal 
' to allow' U.S. ships with nuclear 
weapons to use New Zealand 

port facilitie 

; Japan has-, its; ipvm non- 
nuclear principles^ on paper 
not dissimilar to those pro- 
posed by Mr Lange, though In 
practise it permits U.S. ships 
to use its port facilities. Indeed. 
Japan is. concerned, because of 
its defence relationship with 
the lest the nuclear-free 
zone concept catches fire. 

Mr Nakasone Is also likely 
to take a few “presents" with' 
him. In the shape of credits for 
Papua New Guinea and Fiji 
and, possibly, a commitment to 
lower air fares between Japan 
and Australia, which the two 
national Sag carriers, JAL and 
Qantas, oppose. 


Taiwan unveils 
liberalisation 


of economy 


Union Carbide may build 
new factory at Bhopal 


New Caledonia 


troops injured 
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ABOUT IS members of the 
French security forces were 
injured yesterday in rioting 
In Noumea, the capital of 
New Caledonia. The rioting, 
involving at its height aboat 
1,500 people, broke out after 
a young French settler was 
kitted on his fartn by a shot 
believed to have been fired 
by . Melanesians. David 
Housego writes from Paris. 
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TAIWAN will reduce tariffs, cut 
business taxes, remove all' tariff 
surcharges and -drop import 
. licensing requirements on 5,400 
products as part of a plan to 
join the ranks , of- developed 
nations by the next decade, 
Reuter report from Taipei. 

Finance Minister ;Loh Jen- 
Kong told a press conference 
that the measures are aimed at 
stimulating both local and 
foreign investment, especlally 
in such key industries as com- 
puters and electronics and 
machinery. 

The surcharge on imports 
currently set at 5 per cent above 
tariffs, will be removed in 
October 

Mr Loh said import licensing 
requirements will be abolished 
on more than 5,400 products, 
including textiles, toys and 
machinery, in a move to open 
Taiwan's markets, and reduce 
its trade- imbalance. 

Tariffs will be cut on consu- 
mer goods, cars,- vehicle parts, 
and some raw materials this 
year, he said. But he said 
developing industries will con- 
tinue to be protected. 

He also announced 14 major 
projects worth TfiSOObn 
(£l7.4bn) for the next 15 years,, 
including a T$170bn fourth 
nuclear power plant and a 
TS32bn receiving terminal for 
liquefied natural gas. 


UNION CARBIDE may set lip 
a new factory on the site of its 
pesticide plant iii Bhopal, India* . 
where a gas leak killed 2,500 
people last month, Reuter 
reports from New York. 

But Mr Warren -Andersen, 
the company’s chairman sug- 
gested in an . interview .that a 
new plant, or a modified ver- 
sion of the existing one. could 
be designed to manufacture 
products other than pesticides. 

Mr Anderson said the main 
objective of such a move would 
be to provide jobs for the 
plant's 650 employees, who 
were put out of work by the 
accident. 

Mr Anderson said Union 
Carbide would have to win 
government clearance before 
undertaking any new operations 


‘at 'tHe~Bhbpal site.' 1 

In a move that might signal 
3. .softening of the Indian posi- 
ti on towards Union Carbide, the 
government yesterday accepted 


the company's' month-old offer 
to provide (£888,000) in 
emergency relief for the victims 
of the disaster. Indian officials 
had initially 'spurned the offer 
as inadequate. 

“ It's done with no prejudice 
against a compensation package 
(that might be put together for 
victims of the accident)," Mr 
Anderson said. ** This was never 
intended to buy. our way out 
cheaply." 

Meanwhile, the Indian Gov- 
ernment said yesterday it had 
received no application from 
Union Carbide to reopen the 
Bhopal factory. 


Peres to discuss pullout 


BY OUR TEC AVWiCOftRESPttNDENT 


THE ISRAELI Cabinet . h to 
discuss ending the army's 30- 
month occupation of South 
Lebanon on Sunday with the 
Government still -divided over 
a pull-back. 

. Prime Minister Shimon 
Peres's 10-man inner Cabinet 
has ’ had two lengthy meetings 
this week to examine the mili- 
tary options. 


1 - Mr Peres .and most of his 
Labour Party colleagues clearly 
favour a phased withdrawal 
that would bring the army 
home by next aut umn. 

Right wingers grouped 
around Mr Yitzak -Shamir, the 
Foreign Minister, say, however, 
the army must remain as long 
as there is a security threat 
to northern Israel tram 
Lebanon 


By Tim Coortt In Managua 


SR DANIEL ORTEGA has 
launched tis term as Nicara- 
gua's first directly-elected 
President -with an amnesty- 
offer to all the USvhackad 
guerrillas based in Honduras 
and Costa. Riba and operating 
Inside Nicaragua. 

In his inaugural speech, • 


marked by th e pre oeuce_of 
President Fide! Castro of 
Cuba, bat otherwise thinly 
attended by - Latin American . 
heads- -of governments - -Sr- : 
Ortega" urged' the rebels to 
give up their anas, Surrender 
to the Red Cross and -he “ re- - 
integrated into society.” 


th considerable . pressure 

people and -institutions it covers* 


The Nbws and -Observer; thr ' 
Raleigh, -North Carotin* news- 
paper which ' unearthed the 
letter, . said- copies ; ar« : bei*e 
printed.- "■ : 

Backers', of Mr Helms have - 
formed a group called Fairness - 
in Media; which has filed papers . 
with the Securities arid Es£ 
change Commission indicating^ 
that it- would seek to. purchaser - 
CBS stock. It -also said it would . 
request, a .meeting with CBS ,, 
officials to try to change the- 
se twork’s alleged slanted -cover-: . 
age. • : . 

To parchnse a rontrotifog^ta- 
terext hr CBS wmld cost more 
than Sitae „(£888nO at current- 
prices. Since only one member' 
of Fairness in Media holds CBS 
-stock —“Wor Shares — the effort V 
is regarded by many louipa- f 
.lists as a publirity. gimmick to : 
influence - network- - coverage . 
rather than a serious effort lo- 
-take-owr CBS.-- - ^ 

. The' campaigB -is the latest 
of a series of -actions , which has 
brought the U-S. press under 


from ' December 1983'. which . 
has been .taken' up by 1,3(M) 


In New. Yorki two Ubri tratta. 


arft underway -with Genera*. 
guerriilK according to Presi- W\\\iam Westmorland . pitted 


dent -Ortega. - - Previously, 
guerrilla leaders were cx-‘ 
eluded from.- the' amnesty. ■ 

President . Ortega con- 
demned the Reagan Adml&ts* • 
tration’s " attempts to- raise: 
further money In The UJS. 
Congress to support the right- 
ist guerrillas, which he said 1 
would .continue what • he des- 
cribed as .* 4 an .orgy nf - blood. Y- 
Ixr . - ; Nicaragua.- Over - 7,600- 
Nicaraguans, have: dfietf. In thtr- 
UJS. backed war. 

> *Oq a more conciliatory note 
President Ortega •* described' 
the bilateral talks between 
Nicaragua and ' the U-S. at 
Han zanillo In Mexico as a 
“ magnificent opportunity " to 
normalise relations and arrive 
at an agreement “based on 
mutual security.” 

He said Nicaragua did not 
consider the U^ . - an - enemy— 
and wished for normal rela- 
tions,. 

President Ortega that 
the economic' problems facing 
the country had. *nn easv 
solution.” bjttt. the policy, of . 
the Government' would be to " 
defend the real salaries of 
nroductlon workers through 
incentives and tighter control 
over _ speculators,. . •' ; 


against * CSS -sad' -Mr Artel 
Sharon, - the : Israeli politician, 
against -Time Magazine.'- 


U.S. producer 
prices rise 0.1' 


in December ; 

: :*>v 

•By Oia'U^, Editor .-#» . 


Argentina dears 
interest payment 


ARGENTINA'S Central Bank ■ 
has 'authorised payment' of : 
interest -arrears on private' 
sector financial debt to foreign 
creditor hanks, a. move which 
bankers .said 'will allow repay* 
ment of between SGOOm and 
5800m. Renter reports from 
Buenos Aires. 

Circular A 576, which the 
hankers described as comply- 
ing with, the terms of 'Argen- 
tina's agreement -with the i 


holding- jtha . overall ^wholesale ’ 
iofiaiton. rate . Tor . 1984 at only. . 

1.8 per- cent, the Labor.-. 
Department reported yesterday; 

The . White; House .greeted tiia 
announcement as .“real good 
news,*', predicting that price : 
stability should continue jinn 
1985. 

“ Both government and private • 
economists expect inflation. -at - 
both the wholesale, and retail if 
levels ; to remain subdued this >j 
year, - thanks partly to -ttys 
strong dollar, arid’, declining U 
energy prices, which fell by 1.5 41ft 
per cent, in Deceqnber and'4.1 
per cent' over’ the year as; a 
-vdmlg...Govetnttienti\Bi}RlinA.. 
said-'yesterday that they, saw no ^ 
trends bn 'the' horizon' suggest- 
ing a renewed flare-up of prices. ^ 

. -The retail q>ricb ; index 'tor.:.'/'" 
December will not be published ; ' 
for another Ti days,* but It & 
expected to show* that coustim* ' 
prices rose byabout'dper^cert-'.'' 
in 1984, against 1 3.8 pet cent in J 
1983. Following a rise of only- . 

0.6 per' cent in producer priceh 
in 1983. the White House saJd-. 
thaf wholesilfe : inflation. . .W4. • • 
been the -lowest ih any two-year : - : 
pferiod fqr ttro decades. * . 

Yesterday's figures folfowed -; 
optimistic remarks about ihfef- 
tioii bn Thursday by Mr Paul >’ 
"Volcker. the chairmah• bf 'ti^ . , • 
federal Reserve Board. He safd ? 


SLSrLr 111 raid .that continued' progreis! Tb ! ... v . 
at, " naT Monetary Fund brinidnginflatlori under control, 
ariows private debtors, together with upward pressure " . 
t0 - ^ "W to ' on the dollar, had given the Fed; 

betweon a little more flexibmty-^' .. 
lairt^tiiarter 1983 and May managing demand, in. - tta ., 


economy*. - 



i 




The Royal Bank of , 
Scotland pic announces 
that with effect from ’ 

" close of busines^-on 
1 1th January i 98S ffe; 
Base Rate for lending is 
being increased froin 
9% per cent per annum to 
XOV 2 per cent per annum^ 
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to shed 



BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BEDFORD. • General . Motors' 
loss-making' commercial vehicle 
subsidiary in Britain, as to shed 
487 jobs or roughly 8 per cent 
of fte: present, workfcirce. of 
8 , 000 . 

The . company, iritidi 'sub-' 
tained losses of more than £50m 
in 1983- and also incurred a 
“■Hustantial "jfcflcitJast year, is 
to close its dtetraaklzig plant In 
the town 1 of Bedford where 219 
hourly-paid and 30 staff are em- 
ployed. 

A further fii; hourly-paid em> 
ployees involved in die-making; 
Luton and Dunstable plants are 

A further ■ 177 staff at the 
Luton- ana -unstable plants are 
to' lose -Uttar jobs following a 
general review iff ‘the company's 
manufacturing operations. . 

Bedford hopes to achieve the 
reductions— the first, cuts since 
1981— through voluntary redun- ‘ 
danty . and early..’ retirement. 
There will be compulsory redun- 
dancies if necessary. 

-The company took over fiie 
Bedford - die-making plant in 
1869, and until recently manu- 
factured.' dies for- commercial, 
vehicles .and . Vauxhall . cars. 
However, most -of the . machine . 
work on -Jhe car -side is now 
cabled out in West' Germany 
where GM’s Opel subsidiary is 
based.- 

Bedford said ysterday . there 
was heavy aver-capartty in 
Western .Europe's . di e*WaMrrg 


in du s try , bat it was discussing 
with another company the possi- 
bility of selling the tool and die 
plant; as a going concern. 

"• -Nearly all the hourly-paid 
employees at the Bedford die- 
making plant are skilled. They 
will be offered semi-skilled, 
work at the Luton or Dunstable 
plants, with a gaurantee that 
their pay will be maintained for 
aft least two years. 

Those. facing a big increase in 
travelling " expense will be 
offered help by the company, 
either for travel or to move 
home. 

Bedford said it was spend- 
ing £70m on its - vehicle 
assembly facilities, plus £12m 
cm engineering operations, but 
“the company continues to face 
a major challenge to improve 
its . cost base, the key : to long- 
term viability and competitive- 
ness.” 

Unions at Bedford last night 
condemned the closure. Mr 
Jim T homa s, national organiser 
.of AUEW/Tass, the white-col- 
lar engineering union, said: “It 
makes no commercial sense, 
coming after the company's in- 
vestment programme of the last 
three years. These cuts are a 
consequence of GWs worldwide 
strategy of using more outside 
contractors." 

Union leaders from all Bed- 
ford -and Varashall plants will 
meet on Monday. 


Thom dose to setting up 
£133m film finance fund 


- BY RAYMOND SNODDY 


THORN EMI .is potting to- 
gether what. is believed to be 
the largest film .fund ever, to be 
set '.up -by a British company. 
About 12 major, banks in Bri- 
tain. Europe and the U.&, are 
involved and it is expected that 
5150m (£133m) will be raised. 

' The aim is : to provide finance 
for films -of . international 
Quality made by independent 
producers. Investments will be 
njade in a .substantial number 
of films. . . 

Details of the fund are.n early 
settled and an announcement is ' 
expected next month. Talks are 
continuing with ir London mer- 
chsnt bank whldi wilLiidmihas- 
terthflfundforTfaprnj.-- 

The setting np-of- the SI50m 
fund closely follows: the -success 
of a Thoin EMI film fund 
launched in December. Nearly 
fl8m was raised , from institu- 
tions taking an equity stake in 
five Thom films .how ready for 


release. 

The new fund is seeking to 
apply the principles of normal 
project finance to film invest- 
ment a business seen in the 
past as risky. . 

Mr John Reiss, production 
finance director of Thorn EMTs 
screen - enterataixunents divi- 
sion, said: “1 thought of both 
funds in my bath. It is a coin- 
cidence that both are -coming 
out at the same time." 

After working in the chemi- 
cal industry Mr Reiss wanted 
to app ly his corporate finance 
experience to. raising money for 
flints^ • •• 

Under ~ the- plain; money 
should be • relatively easily 
available to back a fil m which 
Thorn would like to make and 
distribute.. For financiers the 
risk will be spread over a wide 
portfolio of films and efforts 
will be made to ensure a fair 
return. 


N. Sea gas export plea 
made to Government 

BY IAN HARGREAVES 


THE Government should permit 
the. export of gas from the UK 
sector of the North Sear as part 
.of a programme, to improve the 
working of the gas market and 
ensure a continued healthy level 
of exploration, a 'group of major 
oil companies says in its written 
evidence . ..to the -Commons 
energy committee. - 
The committee -. .is . taking 
evidence. prior to starring hear- . 
fogs shortly on the subject of 
the UKVgas depletion policy. 

- The' oil companies argue that 
by permitting gas exports, 
British Gas’s position as the 
dominant purchaser of North 
Sea' gas would be open -to 
challenge, -forcing, it . to- pay 
'prices closer tb those in the 
international market 
According' to Phillips Petro- 
leum. this would . not. mean 
British Gas paying more for its 
supplies at present, since recent 
■deals between- oil. companies 
and British Gas “may not be 
far from what could be 
achieved in a free market” 
There, is .virtually unanimous 
agreement in the, oil companies 
evidence that the" Government's 
attempt to put market pressure 


on British -Gas by allowing gas 
producers to sell supplies direct 
to large consumers via the 
British Gas grid will not be 
successful. 

So far there have been no 
takers for this provision of the 
1982 011 and Gas Enterprise 
Act partly, say some oil 
Companies, because British Gas 
tariffs for using the grid would 
be unfairly high. 

British Gas. which has also 
submitted evidence to the 
committee, is against the export 
of UK gas because it says it 
needs all available supplies 
itself. 

- The dispute within the oil 
and gas 1 industry about the need 
for Imports of gas from 
-Norway’s Sleipner field is also 
taken a stage further in the 
evidence. Shell UK comes out 
clearly in favour of imports of 
“limited volumes, with a low 
load factor and available on 
short lead times.” possibly to 
be imported by pipeline from 
the European gas grid. 

UK Gas Depletion Policy 
Memoranda: Commons Energy 
Committee; HMSO; £5.85. 



Lloyds Bank Pic has increased its 
Base Rate from 9.5% to 10.5% p.a. 
witheffectfrom 
Friday Ilth January, 1985. 
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Lloyd’s to 
study probe 
findings 


By John Moore. 
City Correspondent 


THE RULING council of the 
Lloyd's insurance - market is 
expected to consider the find- 
ings of a disciplinary committee 
against two farmer leading 
executives of Alexander How- 
den. the insurance broker, at 
its meeting on Monday. 

The disciplinary committee is 
understood to have completed 
its investigation, and hearines 
on allegations against Mr 
Kenneth Grob, the former chair- 
man of Alexander Howden, and 
Mr Ronald Comery. a former 
director. The allegations made 
by Alexander and Alexander 
Services, the UB. broker which 
took over Howden, said that the 
two men, with three other 
former executives, had mis- 
appropriated funds from insur- 
ance interests and Lloyd’s syn- 
dicates of the Howden group. 

The council will have to 
decide whether to ratify the 
decision of the disciplinary 
committee 


David Lascelles analyses why Charterhouse Japhet was put on sale 

Banking on success without one’s bank 


Official quits 


MR JOHN REW. deputy chair- 
man of the Association of 
Lloyd’s Members, which repre- 
sents the interests of more 
than 2,000 members of Lloyd’s 
insurance market, resigned 
from the position on Thureday 
and all the association's com- 
mittees. 


MR JACOB ROTHSCHILD has 
put the cat among the pigeons 
again. Only 14 months after he 
set the City buzzing about 
his merger with Charterhouse 
Japhet, he wants to sell the 
merchant bank to the Royal 
Bank of Scotland. 

Is -this another sign of the 
winds of change sweeping 
through the City, as so many 
of Mr Rothschild's deals appear 
to be? Or is the great visionary 
in danger of conducting just 
one deal too many to be 
credible, particularly after the 
abortive merger effort with 
Hambro Life last year? For the 
Royal Bank, at least, it's a sign 
of its growing self-assertiveness. 

When Mr Rothschild’s RIT 
& Northern got together with 
Charterhouse at the end of 1983 
to form Charterhouse J. Roths- 
child, the aim was to create an 
all-round, well capitalised finan- 
cial services group. 

RIT had interests In stock- 
broking fin the UB. and the 
UK), leasing, factoring, and a 
flourishing investment manage- 
ment business. Charterhouse 
had all the usual attributes of 
a merchant bank (banking, 
corporate finance,* development 
capital) plus membership of the 
prestigious Accepting Houses 
Committee. 

Any hopes of bringing this 
conglomerate to the retail 
market collapsed last summer 
when the proposed merger with 


Allied Hambro, the large and 
innovative life company built 
up by Ur Mark Weinberg, fell 
through. 

Hie latest thinking in Mr 
Rothschild's office in the shadow 
of St Paul’s Cathedral seems to 
be that in the brave new .world 
which is evolving on both sides 
of the Atlantic you do not even 
need a bank to be successful in 
investment banking. 

As long as you can do deals, 
trade in the capital markets, and. 
run venture capital and invest- 
ment portfolios why encumber 
yourself with a highly regulated 
and not particularly profitable 
deposit aid loan business? 

This is fashionable thinking 
on Wall Street where none of 
the successful investment banks 
like Morgan Stanley, Salomon 
Brothers and Goldman Sachs 
has a bank in the old-fashioned 
sense. It runs counter to -the 
view jn the UK, however, where 
virtually all the big securities 
groups being assembled have 
a hanking base. 

Not having a seat on the 
Accepting Houses Committee is 
no great tragedy these days, 
and the less charitable view 
in the City yesterday was that 
Charterhouse — never the most 
glittering of the merchant 
banks — had failed the CJR 
test 


m 



Mr Jacob Rothschild . . . 
line with Wall Street 


Using capital “ opportunist- 
ically” rather than cementing 


it down in buildings and costly 
acquisitions seems to be the 
watchword. If the deal goes 
through, the resulting CJR (it 
will have to change its name) 
will probably be buying its way 
into deals and people rather 
than other companies — at least 
until Mr Rothschild has further 
thoughts. 

After the deal, his group will 
have investment management 


a leveraged buy-out business, 
the stake in L. F. Rolhschild 
Unterberg, Towbtn, the Wall 

-"et securities firm, a 29.9 per 
cent 'Slake in London stork- 
broker Kiicat and Aitken— and 
a great deal of free capital with 
which to play. 

On top of the proceeds of the 
sale, there is the £165m CJR 
realised from its stake in 
Hambro Life plus its own re- 
serves. 

Perhaps the most intriguing 
aspect of the sale is that Mr 
Rothschild did not initiate it. 
The aproach came from Royal 
Bank which has been trying to 
establish iiselr more firmly to 
fight off the constant takeover 
speculation that has riogeed it 
since the Hongkong and Shang- 
hai Bank bid three years ago. 

Whether or not the deal will 
finally prove that the Royal can 
“stand on its own two feet” as 
ifs chief executive Mr Sidney 
Procter put it yesterday, it cer- 
tainly shows that the Edinburgh- 
based hank can more on to 
the offensive. 

After putting up an impres- 
sive profits performance last 
year (it earned fl31m pro-lax, 
an increase of 3S per cpnt over 
19S3) it is trying to pull itself 
into a more tightly knit group 
by merging the Royal Bank 
with its English subsidiary, 
Williams and Glyn’s. 


Oil product 
prices set 
to rise 


By Dominic Lawson 


TEXACO, THE U.S. oil com- 
pany. is to raise the price of 
the petroleum products it sells 
to its UK commercial and in- 
dustrial customers by 2i to 
per cent from tomorrow’ night. 

The move seems certain to 
be followed by Texaco’s rivals, 
such os Esso, Shell and British 
Petroleum next week. 

BP said yesterday: “We are 
giving all our product prices 
urgent review.” This suggests 
it Is considering an increase in 
the price of petrol, which 
Texaco has left alone. 

The main reason for the in- 
creases is the strength of the 
dollar, the currency in which 
Oil products are priced, against 
sterling. 

Over the past month gas oil 
and fuel all spot prices have 
risen in sterling terras by about 
S per cent. This is partly in 
response to cold weather in 
Europe which has increased the 
demand for heating oil. 

Free market North Sea crude 
oil prices yesterday continued 

to recover from the lowot 
levels seen in almost six years. 
February shipments of Brent, 
the UK official cnide. traded at 
just under $27 a barrel, making 
a two-day rise of about SOc. 

Arab Light, the official crude 
of the Organisation of Petro- 
leum Exporting Countries, was 
also firm. 


THIS YEAR OVER 250,000 


WILL ENJOYA MONTHLY 
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Investment 

What 12% ] 

As-erage monthly income 

7 .a. gross pays you ei 

Investment Average monthly income 

rery month 

Investment Avenge monthly income 

£ 2,000 

£ 20-00 

£11,000 

£110-00 

£20,000 

£20000 

£ 3,000 

£ 30 00 

.. £12,000 

£120-00 

£25,000 

£25000 

£ 4,000 

£ 40 00 

£13,000 

£13000 

£30,000 

£30000 

£ 5,000 

£ 50 00 

£14,000 

£140-00 

£35,000 

£35000 

£ 6,000 

£ 60 00 

£15,000 

£15000 

£40,000 

£400 00 

£ 7,000 

£ 70 00 

£16,000 

£160 00 

£45,000 

£45000 

£ 8,000 

£ 80-00 

£17,000 

£170 00 

£50,000 

£500 00 

£ 9,000 

£ 90 00 

£18,000 

£18000 

^ou can hold any amount From £2,000 up 
to £50.000 in multiples of £1,000. Each 
£1,000 of Income Bonds produces an 
average of £10-00 a month -£120-00 ayear. 

£10,000 

£100-00 

£19,000 

£190-00 


Over a quarter of a million people are now enjoying a regular 
monthly income from their investment in National Savings Income 
Bonds, "feu too could have something extra coming in every month. 

Currently you’ll get 12% p.a. interest on your Income Bonds and 
the table above shows what this would pay you. 



Enjo y life with a monthly income. The interest is sent 
on the 5th of each month direct to your home or your bank It means 
some extra money coming in regularly to help pay the bills or simply to 
spend enjoying life. 

Tfour savings are never touched. %ur monthly cheque 
represents the interest on your investment, so you can enjoy an extra 
monthly income and be sure that your capital is completely safe - the 
cash you put in is the cash you’ll get back 


' To p rates of interest. Income Bonds 
gross. The rate paid may change from time to time, but it will be kept 
competitive. Interest is calculated on a day to day basis. It is paid in full 
and is subject to tax if you are a taxpayer 

Gettin g your money out. You need give only 3 months’ 
notice to have any Bond repaid. And there will be no loss of interest if 
youVe held your Bond for ayear or more. (For details of earlier repayment, 
see paragraph 6 of the Prospectus below.) 

Invest here and now. You can be sure your investment will, 
always provide a worthwhile income - month in, month out All you 
have to do is complete the coupon and send it with your cheque (payable 
to ‘National Savings?) to NSIB, Bonds and Stock Office, Blackpool, 
Lancs. FY3 9YE Or ask for an application form at your Post Office. 

It’s probably the most enjoyable investment you’ll ever make. 
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Engineering research allocation cut 


BY DAVID FISH LOCK, SCIENCE EDITOR 


ENGINEERING is to receive 
only half its hoped-for money 
allocation*— the highest per- 
centage cut in any sector of 
the revised science budget of 
£583.9m for 1985-86 approved 
by the Government. 

The Fellowship of Engineer- 
ing, a society representing the 
nation's most eminent engin- 
eers. will receive less than 
£500,000 for the next three 
years. Jt had been led to expect 
nearly £lm. 

The Government was obliged 
to revise its science budget last 
month following a Tory back- 
bzench revolt against plans to 
increase spending by reducing 
student grants for higher 
education. 

The science budget supports 
academic research in Britain 
and the Government had 
planned to increase it by a total 
of £70m over the nest three 
years. 


Instead It has been able to 
find only an- additional £56ra, 
necessitating cuts in the bud- 
gets of all five research coun- 
cils and alt of the other activi- 
ties it suports. 

In a letter to Sir Keith 
Joseph. Secretary for Educa- 
tion, on December 20, published 
today. Sir David Phillips, chair- 
man of the Advisory Board for 
Research Councils, says the 
extra money "still represents 
a valuable boost to the nation's 
research capability at a time 
when new scientific opportuni- 
ties of great promise are open- 
ing up at au unprecedented 
rate." 

Sir David says the now 
money will “broadly maintain 
the present level of funding" 
for the current year. 

His board recommended a 
general trimming of budgets in 
order to preserve the original 
basis on which it proposed to 


deploy' the extra cash. 

Three areas to be boosted are: 
efforts to lease funds for 
more research of high priority 
and to ! win more long-term flexi- 
bility; the number of the most 
highly-rated research grant 
applications; and investment in 
instruments that hold promise 
of makin g British research 
more attractive to would-be 
overseas collaborators. 

Five research facilities of the 
Science and Engineering Re- 
search Council are believed to 
hold special attraction for other 
nations. They are the spalla- 
tion neutron source at Chilton, 
the synchro run radiation source 
at Daresbury, the laser facility 
at Chilton, the infra-red tele- 
scope in Hawaii, and the new 
optical telescope at La Palma. 

An extra £2.75m is allocated 
for extra instrumentation to 
improve the efficiency and 
utility of these facilities. 


REVISED SCIENCE BUDGET 



1984-5 

4m 

1985-6 

£m 

Agricultural and 


503 

Food 

46.5 

Economic and Social 

22.0 

23.6 

Medical - 

117.2 

122-3 

Natural Environment 

65.9 

673 

Science and 

Engineering 

British Museum 

278.0 

2900 

(Natural History)* 

9.75 

16J* 

Royal Sodety 
Fellowship of 

5.3 

5.9 

Engineering 

O.T5 

035 

Total 


583.9 


* Indudes £4.8 m spent by the 
Property Services Agency. 

Further advice on the science 
budget 1984. Published by the 
Department of Education and 
Science, Publications Despatch 
Centre . Canons Park, Stanmore, 
Middlesex. Free. 


Learning lessons from gas blast tragedy 

Walter Ellis with background King, Environment Seci 

.ho stuff," Mr Richard _ . . said that more than 9m : 

y for British Gas. said to fo e Putney explosion _ 


GAS in inherently volatile. “ If 
it wasn't flammable, we couldn't 
sell the stuff," Mr Richard 
Cassidy, for British Gas. said 
yesterday. 

Yet it is a lot safer than most 
people think. Serious accidents 
are very rare. 

Thursday's explosion at 
Putney, in south London, in 
which eight people died when 
the centre of a three-storey 
block of flats collapsed, was as 
typically rare as it was seem- 
ingly typical of Its kind. 
Explosions resulting in multiple 
deaths occur about once or 
twice a year. 

An inquiry has yet to deter- 
mine the cause of the blast, but 
jt is thought to have arisen from 
a sudden massive mains leak, 
possibly brought on by the 
intense cold affecting the South- 
east 


British Gas has 16.2m 
cubiozners, up from 13.4m in 
1972. In that period, the 
number of serious explosions 
has risen from an annual 
average of 29 in the six years 
from 1972-79 to a corresponding 
35 in the five years since. 

In the seven years to the end 
of last Marsh (British Gas 
accounts death in respect of its 
financial years), the average 
annual death-toll from gas 
explosions was just over 11. 
Another seven died between 
last Anril and December. 

Most fatalities are believed to 
arise from customer misuse of 
facilities. Turning on an oven 


or a gas fire without bothering 
to apply a match, is probably 
the most common cause of acci- 
dents. 

British Gas has been modern- 
ising its mains pipes at a rate 
of 2.000 miles a year since 1977. 
However, there are 149,000 miles 
in the system, and the pro- 
gramme is far from complete. 

It is claimed that the replace- 
ment programme for suspect 
pipes is “under control" and 
that the highest known risks 
have been eliminated. The 
current replacement budget is 
costed at £800m, funded by gas 
board resources. 

Visiting the scene of the Put- 


ney blast yesterday, Mr Tom 
King, Environment Secretary, 
said that more than 9m homes 
in the UK had gas central heat- 
ing, and last year there bad been 
just 25 serious accidents. 

He said : “I want to see that 
figure (for accidents) even 
lower, and that will come from 
learning any lessons from tra- 
gedies like this. 

"No one can give an absolute 
guarantee, but the raising of 
standards, improvement in 
training and maintenance, plus 
sensible behaviour by con- 
sumers themselves, can all help 
to improve safety records.” 

Mr King said that the Health 
and Safety .Commission, which 
is carrying out the Putney in- 
vestigation, would produce a re-, 
port as son as possible. 


Institute in current-cost accounting flexibility call 


BY MICHAEL PROWSE 

THE Institute of Cost and 
Management Accountants yes- 
terday called on the Account- 
ing Standards Committee to 
withdraw its current-cost 
accounting proposal ED 35. 

ED 35 is too " narrow an** 
exclusive," said the ICMA, and 
attempts to enforce it might 
" place the whole standard- 
setting process jn jeopardy." 

The ASC should investigate 
in detail more flexible alterna- 
tives which would allow 


directors more freedom in 
accounting for price changes. 

The Institute thinks adjust- 
ments for price changes should 
form an integral part of 
accounts 

It argues that a specific duty 
should be placed on directors 
to ascertain and explain the im- 
pact of price changes. The 
duty might need to be backed by 
statutory provisions. 

Alison Hogan writes: The 
Institute of Chartered Accoun- 


tants in England and Wales is 
spending up to £30,000 on 
modernising its image. 

Over the next few months 
new typefaces and cover designs 
will appear on institute publica- 
tions.- Mr Brian Jenkins, deputy 
president, said the institute 
wanted to project an image to 
the public of the institute as 
. “a natural leader of the UK 
accountancy profession." 

With 39 per cent of its active 
membership under 35, the Insti- 


tute wants to increase the in- 
volvement of younger members. 
It is holding a conference for 
under 35s which is being publi- 
cised with a cartoon of Clark 
Kent ripping off his dull jacket 
to reveal Superman's costume 
beneath with “ICA” em- 
blazoned across his massive 
chest. 

He asks : "Chartered 

accountants — the natural busi- 
ness leaders?" 


Bicycle sales drop by 7% 
in ‘a very difficult year’ 


ECONOMIC DIARY 


BY MICHAEL STRUTT 
SALES OF bicycles in the UK 
last year were 7 to 8 per cent 
lower than in 1983 and margins 
continued low, tile* Bicycle 
Association, representing 

makers, said yesterday. 

Mr Michael Smith, retiring 
president, said at the associa- 
tion’s annual meeting in 
Coventry that 1954 bad been 
M a very difficult year" with 
much-reduced sales at Christ- 
mas, but trading for 1985 could 
be viewed confidently. 

Estimated market deliveries 
for the year were about 2m, 
against 2.15m in 19S3. of which 
1.39m (1.55m) machines were 
home produced, the associa- 
tion’s annual report says. 

Imports of 860.090 machines 
continued a rising trend 
(S40.000 in 1953) but exports 
were 10.000 up at 250,000. 


Exports were running at more 
than lm in the 1970s until 
several important markets were 
lost. 

need to include a role for tbe 

Mr Smith emphasised tbe 
bicycle as personal transport 
in road and traffic planning. 
They helped to produce a 
"cleaner, healthier and safer 
environment” 

“The vast majority of car 
journeys in urban areas are of 
less than three miles, well 
within the scope of the cycle, 
given space and the right 
attitude." he said. 

The Ministry of Transport 
and some local authorities had 
responded well to the greater 
awareness of cycling's benefits 
for shorter journeys, but many 
people were still not converted 
to this idea. 




National Savings monthly pro- 
gress report (December). Mr 
Richard Luce, Foreign Office 
Minister, starts visit to Oman 
(until January 16). 

MONDAY: Producer price Index 
numbers (December-pro 

visional). Retail sales 
(December provisional). Engin- 
eering pay talks. 

TUESDAY: Institute of 

Directors makes 1955 Budget 
submission to Chancellor. 

WEDNESDAY: Index of produc- 
tion and construction for Wales 
( third-quarter — provisional). 
CBI/FT survey of distributive 
trades (end-Deceraber). Average 
earnings indices; employmeni. 
hours and unit wage costs 
(November — provisional). CBI 
Council meets. Statement on 
the redevelopment plans for the 
Royal Docks. TUC Employment 
Policy and Organisation Com- 
mittee meets. 




makes statement on £160m pay- 
phone modernisation plan. Pre- 
liminary estimates of con- 
sumers’ expenditure (fourth- 
quarter— provisional). Index of 
output of the production 
industries (November). Public 
sector borrowing, requirement 
(December). UK banks assets 
and liabilities and the money, 
stock (mid-December). Lotfdon 
sterling certificates of deposit 
(December). One-day rail strike 
threatened on Eastern and 
V^don' Midland regions. Greek 
and Turkish • communities 
leaders meet for first direct talks 
in- five years. 

FRIDAY: Industrial and com- 
mercial companies capital 
account and net borrowing re- 
quirement (third quarter). Tax 
and price index (December). 
R?*ai1 prices index (December). 
Mrs Margaret Thatcher tn visit 
West German Chancellor Helmut 
Kohl. 


Lisa Wood looks at a brewer’s attempt to increase market share 

Harp calls time oyer slide in lager league 


LAGER'S SHARE of the British 
ber market already at nearly 
38 per cent, seems set to rise 
still further this year, and the 
battle for market share will be 
cut-throat. 

Early this week. Allied 
Breweries announced board- 
room changes in a drive for 
higher sales. 

Meanwhile Harp, a subsidiary 
of Arthur Guinness, reckons it 
is ready to re-enter the fray 
after its involvement in the 
market went fiat in the lata 
1970s. 

Harp has now completed a 
major re-organisation of its 
business after a long period of 
industry speculation over tha 
brand's future. 

Changes include the introduc- 
tion of an in-2iousc sales team 
and the negotiation of fresh 
contracts with wholesale 
customers with the result they 
are putting more muscle behind 
selling the brand. 

Just how badly Harp, fifth in 
the sales league table, had fared 
during a period of rapid 
increase in consumption of 
lager is illustrated by the fact 
that production fell from 1977 
until the end of June 1983. 

Hopes are high at the com- 
pany— and to some extent In the 
City— for a recovery of the 10 
per cent share of the lager 
market which it last recorded 
in the late 1970s. Volume pro- 
duction is about 7 per cent of a 
market worth £2.5bn to £3bn at 
retail prices. 

There is also a renewed 
confidence in the brand at 
Arthur Guinness, which has a 
75 per cent stake in Harp's UK 
operation and 100 per cant 
ownership of its overseas activi- 
ties. 


WATNEY Alann & Truman, 
Britain's fourth biggest 
brewer, yesterday announced 
the closure of its ale brewery . 
in Norwich with the loss of 
155 jobs. 

Watney Mann, a subsidiary 
of Grand Metropolitan, said 
the swing from ales to lager 
was responsible. The Norwich 
brewery was considered un- 
suitable for lager ' produc- 
tion. 

The Norwich Brewery Com- 
pany will continue to supply 
the same range of beers to 
its 800 pubs and a similar 
number of free houses, but 
they will be brewed else- 
where. 


Mr Stephen Digby, managing 
director of Harp in the UK. 
said: “At the present Harp is 
not a genuinely international 
brand, but the potential is 
there. It was very difficult to 
win overseas sales with the 
brand doing badly in. the UK 
market" 

Restoring the brand’s market 
position in the UK with a view 
to further international develop, 
merit was Mr Digby's brief from 
Guinness when he took over at 
Harp in April 1983. 

“In the short term, restora- 
tion of the brand would have 
taken precedence over profit- 
ability if the need had arisen,'! 
Mr Digby said. He hinted that 
the initial financial hurdles may 
soon be over. 

Harp was introduced from 
Ireland into the British market 
by Arthur Guinness in 1962 in 
an attempt to diversify , from 
its traditional stout while stay- 


ing in the beer market. Then 
lager had a 3 per cent share of 
the beer market and Harp soon 
took a quarter of that share. 

Guinness, a brewer with no 
pubs, decided to involve other 
British brewers who would then 
have a vested interest in pro- 
moting lager &ale$ in their 
pubs. 

Initially Guinness had 50 per 
cent of Harp's equity with 

Courage and Scottish & New- 
castle each holding 22.5 per 
cent and Bass Chamngton 5 per 
cent. Bass, however, decided 
to develop its own lagers and 
sold Its stake to Courage and 
Scottish & Newcastle. 

The arrangement worked 
fairly well until the mid-1970s, 
when the lager boom began. ■ 
" Individually the companies 
wanted Harp but they also 
wanted to devise their own pro- 
ducts," Mr. Digby said. Mem- 
bers of the consortium started ' 
to put more effort into promot- 
ing their own lagers.' 

The consortium broke up. in 
1979. Brewers then continued- 
to brew and market Harp, but 
under a franchise .from 
Guin n ess which took 70 per cent 
of the equity with Greene King 
and Wolverhampton . and 
Dudley, two large" regional 
brewers, becoming share- 
holders. 

Under this agreement -aH. 
customers could sell Harp 
wherever they liked. The result 
was that some customers did not 
see the benefits of selling a 
brand which was also sold by 
some of their competitors, 
i Last June, however. Harp 
gave sole rights for distribu- 
tion to the take-home trade to 
Courage and in September 
arrangements were made with 
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Brand 

Brewer 

Market 

share 

% 

Caefing 

Black Label 

Bast 

16 

Carisberg 

Carisberg 

14 

Heineken 

Whitbread 

14 

Skol 

Alied 

11 

Harp 

Breweries 

7 

Hofmerster 

Harp 

5 

Others 

Courage 

33 


Scottish- & Newcastle, .Greene 
King and Wolverhampton & 
Dudley, giving each near- 
exclusive franchises for distri- 
bution and sales of the brand 
in their regions. 

Harp says its partners now 
have more control over the 
brand ' and are, therefore, 
keener to promote it in their 
pubs. 

. For the future, the company 
sfees itself in. a. strong position 
to exploit .the need by many 
small brewers- to brew a lager, 
for many of .those totally de- 
pendent on ale-making could go 
out of business if .the trend to 
lager continues.: 

tl AH ' ’the' smaller regional 
brewers are 1 considering .what 
they should do "about lager.” 
Mr Digby said. " Their own 
brands. If they have got them, 
often, simply cannot stand up 
agamst “the- heavily ^advertised, 
major brands.” 

According to Mr Digby the 
offer of brewing Harp under' 
licence could be a mere attrac- 
tive proposition than buying In 
major competitors’ brands. 
These' are often brewed under 
licence from Continental 1 
brewers and their British 
brewers are therefore not able 
to give franchises. . 1 


j Shorts wins 
i Airbus 
engine parts 
contract 

By Michael Donne, 

Aerospace Correspondent 

SHORT BROTHERS of Belfast, 
and Rohr Industries of the U.S.. 
have jointly won the contract 
from International Aero 
- Engines to build key parts for 
I the new LAE V-2500 engine, 
intended for the Airbus A-320 
airliner. 

Short Brothers and Rohr 
announced at lasr year's Fam- 
i borough Air Show they were 
joining forces to bid for the 
IAE deal, which could be worth 
millions of dollars. 

The contract is to build the 
nacelles, which include the 
casing round the engine and all 
the electrical and other systems 
connecting the engine to the air- 
craft. as well as the thrust 
reverser and other items. They 
will cost Sim each. 

International Aero Engines 
is the seven-company, five- 
nation consortium set up to 
build the V-2500 advanced tech- 
nology engine for the A-320 
and other air'inere. The firet 
te«t engine will fly in April 
1SS7. 

IAE's partners include Rolls- 
Royce and Pratt & Whitney of 
the U.S.. each with 30 per cent: i 
Japanese Aero Engines O rota- 
tion, with 23 per cent: MTU of 
West Germany, 12 per cent: and 
Fiat Aviazione of Italy, 6 per i 
cent. 

The nacelle work will be . 
shared in the ratio of 60 per 
cent for Rohr and 40 per cent i 
for Short Brothers. , 

Rnfcr and shorts won the TAE 
deal in th° face of fierce rein- I 
petition from another U.S. : 
group. Grumman and Martin 
Marietta. ! 

Sir Philin Foreman. Shorts , 
chairman, d^ecrilmd the n*ws I 
as a marvellous start to 1985. 

Hp said : “The design will i 
involve considerable activity for ! 
our engineering team and once 
in production it will provide j 
johs for up to 400 people." 

Shorts will carry out the 
design and manufacture of the , 
inlet, fan cowl doors, engine 
unit including the electrical and 
hydraulic connections. i 

Assembly will take place at 
Rohr’s plant at Toulouse. 
France, close to the Airbus In- ! 
dustrie's final assembly line. 

Waldegrave 
defends acid 
rain decision 

By Ivor Owen 

THE GOVERNMENT tn-ik into 
account experts r.'*#rs thrt l*K 
industry's centra rtic-u w ll.not 
be quickly when it 

d? cidt'-'j aq*:r«: a crash pro- 
u> limit emissions from 
power stations which cause acid 
rain. Mr William Waldegrave, 
Environment Under Secretary, 
indicated in the Commons yes- 
terday. 

He said a "realistic assess- 
ment ” of industrial trends and 
the future shape of industry 
.was a factor which influenced 
the Government when it re- 
fused to require the Central 
Electricity Generating Board to 
spend between £I.5bp and E2bn 
on gas scrubbers to reduce 
emissions from power station 
chimneys. 

Sir Hugh Rossi, chairman of 
the all-party Commons environ- 
ment select committee, led de- 
mands from both sides of the 
House that the Government re- 
consider its position on a 
unanimous committee recom- 
mendation. 

The committee favoured a 
crash programme to enable 
Britain to support the EEC 
draft directive that total annual 
emissions of sulphur dioxide 
from poweT stations should he 
reduced by 60 per 'cent, with 
40 per cent reductions in 
nitrogen oxide and dust. 

Dr David Clark, chief Opnosi- 
tton spokesman in the debate, 
said that the directive cniucid?d 
I with Labour Party policy, tn 
face of evidence that pollution 
from British power stations 
was contributing to acid rain 
damage in Germany and Scandi- 
navia. he warned that the 
Government's stance could have ■ 
repercussions on trade. 

He described the Govern- 
ment’s response to the com- 
mittee's principal recommenda- 
tion as '‘shameful" and argued 
that it was in effect "waging 
chemical warfare on our neigh- 
bours and on our own country." 

Mr Waldegrave maintained 
that a single crucial link needed 
to be established to show what 
environmental and financial 
gains would accrue from further 
reductions in power station 
emissions. 

Britain had achieved a 40 per 
cent reduction in sulphur 
dioxide emissions from the peak 
year of 1970 and 20 per cent 
since 1980. The Government 
did not believe it would tie 
responsible -to rush into a crash 
programme which would add 3 
per cent to the. cost of elec- 
tricity. 

Mr Wajdeerav'p reaffirmed 
that the Government hoped 
the EEC would reach a broad 
agreement on the stens needed 
to limit damaging lead emis- 
sions from cars. 

He stressed the Importance 
of avoiding restrictions whirh 
harmed the EEC market in cars 
— a development which would be 
of immense benefit to Japan. 


Railmen warned th; 
NUM ‘could cost j 

BY BRIAN GROOM. LABOUR STAFF 




BRITISH RAUL warned unions 
yesterday that jobs could be 
lost, investment cut and little 
or no money might be available 
to meet this year's pay claims 
unless railmen abandoned action 
in support of striking miners. 

In a tough-worded letter, Mr 
John Palette, the BR Board’s 
managing director (personnel), 
said Thursday's planned one-day 
strike by 5.000 members of the 
National Union of Railwaymen 
and the drivers' union Aslef in 
Yorkshire, Leicestershire, Der- 
. byshire and Nottinghamshire 
was "folly of the highest order." 

BR hopes to meet the two 
unions early next week to head 
off the strike over alleged 
harassment of members who are 
refusing to move coaL It 
threatens to halt main line 
trains between London and 


Sheffield, and London and Scot- 
land, along with cross-country 
services; 

The board has lost more than 
£200m in freight revenue since 
the pit strike began last March, 
40 per cent of it because some 
railmen are refusing to move 
coal, oil and iron ore. About 
600,000 tons of cool a week are 
being transported by road, and 
BR fears some of this traffic 
will never return. ' 

Mr Palette said the lost traffic 
equated to more than 600 jobs. 
Regional general managers 
would be deciding whether to 
“adjust resources downwards" 
and reduce job opportunities. 

Investment plans will prob- 
ably need to be reconsidered, be 
said. BR has already cut plans 
to renew the freight locomotive 
fleet and "similar action must 


now. be considered for both 
rolling-stock and inftastructnre 
related to 

Mr Palette said the -loss of 
freight revenue was being felt 
throughout theindustry, making 
it “extremely difficult for the 
board - to' consider what 
resources will be available: for 
any cIMms which made may be 
made on ft -in the Immediate 
future to the matter Of improve- 
ments to pay and conditions of 
employment/*- Pay talk# are due 
soon, for an April settlement 
date. 

BR will press the unions to 
handle coal, oil ifld iron on at 
a Rail Council meeting cm 
January 22. It also wants agree, 
ment on two ou Island hur pro: 
duetivity items : • driver-only 
operation of freight trains, and 
single-manning of locomotives. 


Miners fail in picket ban move 


BY PHIUP BASSETT, LABOUR CORRESPONDENT 


WORKING MINERS in South 
Wales were yesterday refused 
temporary High Court injunc- 
tions to halt mass picketing in 
the coalfield. 

Mr Justice Mervyn Davies re- 
fused to grant temporary in- 
junctions against the South 
Wales area of the National 
Union of Mine workers pending 
a further hearing on January 
21 of the case brought by 20 
working miners. 

The judge said it would not 
be right at this stage of the 
legal proceedings (o decide what 
was and what was not lawful 
picketing. 

However, he said it was a 
" great pity M that the area 
union was unable to offer the 
court a temporary undertaking 
on picketing "to put an end to 
the distressing state of affairs” 
disclosed in evidence. 

H? appealed to the union tn 
consider in common sense the 


right approach before the 
further hearing. 

The 20 miners are suing tbe 
area union and leaders chal- 
lenging the strikes' legality in 
South Wales and claiming 

damages which allege con- 
spiracy to assault and intimi- 
date them or induce them to 
break their contracts of 

employment 

Before these actions are 
heard they were seeking 
injunctions to limit the number 
of pickets at pits In the area 
and to prevent any spending of 
union funds on unlawful 

picketing. 

Mr Louis Blom-Cooper, QC, 
feu* the working miners, said 
that picketing had been accom- 
panied by intimidation and that 
miners’ homes had been 
picketed. This was dearly 
outside the law on peaceful 
picketing. The working miners 
claimM that the picketing was 
planned at both- local and 


national revel of the union. 

' Among examples cited -to the 
court was the occasion in which 
a Tump of concrete was thrown 
through the window of a taxi 
taking a miner' to work killing 
the driver. Mr David .WHkte. 

Mr Anthony - Scrivener, QC, 
for tbe area union and its 
leaders, "said the union bad 
always ensured That picketing 
was not carried put fin a .violent 
way. 

He said he bad been specific- 
ally instructed not to give any 
temporary undertakings - to- 
Jimit the' number of pickets. . 

Mr Scrivener said the. union 
wanted further, time to put in 
evidence In reply to what' 
amounted to a charge of cri- 
minal conspiracy. He said, how- 
ever, that Parliament had not . 
imposed any restriction on 
picket lthrabers— there was 
merely .a code of industrial 
practice which was not binding 
In-law.-’. 


Court action over NUM Hands delayed 


BY OUR LABOUR CORRESPONDENT 


I A GROUP of working miners 
I seeking to replace the present 
I leaders of the National Union 
| of Mineworkers as trustees of 
I the union's funds agreed yes- 
I terday to delay .their High 
Court action until after forth- 
I com in e elections for the national 
! executive committee. 

Mr - David Oliver, counsel for 
the 16 miners involved who are 
led by Mr Colin Clarke, chair- 
man'of the National Working 
Miners' Committee, told Mr 
Justice NicholJs that an adjourn- 
ment had been agreed by the 
two sides in the action because 
of the imminence ef elections 
which might change the com- 
plexion of the executive. 

Nominations for the elections 
are due next month. Working 
miners are predicting a shift 
a way from the current left 
leadership, and have warned 


that they will take further 
legal action to ensure the elec- 
tions take place if there is any 
attempt to prevent them. 

The judge also, adjourned, to 
a date to be fixed, separate legal 
proceedings, brought originally 
by two miners from the NUM’s' 
Yorkshire area, in which- 
sequestrators appointed by the- 
court to seize the NUM’s assets 
were seeking orders In relation 
to funds held in Dublin. 

Mr Howard Page, counsel for 
Price Waterhouse, the seques- 
trators. pressed for an adjourn- 
ment in advance of proceedings 
due to be beard early next week 
in the Dublin High Court jat 
which the sequestrators will try 
to obtain the NUM’s assets held 
in Ireland. 

It emerged yesterday that the 
Dublin court has allowed 
£10,000 of the £2m held in Ire- 


Dock redundancy scheme 
runs Into funding problem 


BT BRIAN GROOM, LABOUR STAFF 


THE NATIONAL Dock Labour 
Beard Has nm into a problem 
over the short-term funding of 
its voluntary redundancy 
scheme for registered dockers. 

Barclays Bank is seeking 
assurances from the Depart- 
ment of Employment about the 
financing of the scheme before 
agreeing to extend the board's 
£8m overdraft 

The board is helieved to be 
seeking something like another. 
£7.5m because of extra redund- 
ancies authorised in recent 
we»ks hut there is a problem 
over collateral. The board's 
nron^rty is not valuable enough 
to cover it. 

Tt is not vet elpar exa^tlv 
w *y»t bank is seek*ne hut 
it is in.-ety tn be some kind nf 
a s.«i trence th^t the .severance 

«r>Vipp-Q > which |j; prpf«f>pg Hv 

the department, will not ulti- 

Councils make 
5% pay offer 

By Our Labour Staff 

LOCAL . AUTHORITY em- 
. ployers yesterday made a 15- 
month pay offer to 60,000 crafts- 
men and labourers which is 
worth about 5 per cent on an 
annual basis.. The unions will 
put it to their members for 
approval. 

This suggests that the key 
group of 900.00H council 
manual workers. »vhn. hiro so 
far been offered 4J5 per cent are 
unlikely to be happy with any- 
thing less than 5 per cent 

Yesterday’s offer would give 
an extra £5.90 a week to a 
plumber on a basic £202.28. 
£5.50 to a craftsmen op £95.32, 
and £4.70 to a labourer on 
£82.11. 

This changes the craftsmen’s 
settlement date and removes 
them from the early part of the 
pay round. The manual wor- 
kers are also seeking to move 
opt of the front line, rarhans 
to April or July, but the em- 
ployers have so far refused. 

If the employers raise their 
4.5 per cent offer to the manual ! 
workers, this will to some : 
extent undermine the Govern- 
ment’s hopes of keeping public 
sector wa?e deals to last year’s 
level: The manual workers 

settled at 4.5 per cent last year, 


mately default 

The hoard ' has tideijtlfied 
finance for. The ra^ent-severance 
payments- ' in ‘ Southampton 
where about 180 dockers are 
dut to leave in the next two 
weeks. 

Severance payments in Lon- 
don and Liverpool are similarly 
assured because the cash is 
made available by the. Depart- 
ment of Transport 

The board's long-term loans 
are from the Government but it 
uses commercial sources for 
short-term cash flow". Ti Iks be- 
tween the board and Barclays 
will take place soon. 

In recent years tbe board’s 
annual accounts have included 
an auditors' qualification that 
the debt to finance severances 
may not ultimately be recover- 
able from employers in a ldvy 


land to be unfrozen to allow 
the NUM to meet legal charges 
to fight- the case. : 

• Leaders of the pit deputies’ 
union Nscods are -to bold a 
special delegate conference in- 
Bamsley next Wednesday 6n a 

: pay offer made yesterday by the 
National Coal Board. 

The offer,, based oh the 62 
per cent proposed by the board. 
: before Christmas/ is -likely to be- 
put out to a membership ballot 
following the conference. - ; 

• The NCB in North Derbyshire 
has taken on 45 trainee miners 
— some of them the sons oE men 
on strike— to start work_next 
week.'. 

• The board announced it Is 
to Invest £30ra in Ollertou col- 
liery in Nottinghamshire over 
three years to ensure its future,- 
Most of the pit’s 700 miners 
have worked throughout zbuefa 
of the dispute. 

Pay dispute 
settled at 
Sanyo plant 

By David Gowftart, Labour .-Staff , 

A PAY dispute at the Sanyo, 
television plant in Lowestoft has 
been . -settled without going to 1 
"pendulum" arbitration. . 

The dispute had. been expec- 
ted to become a test case for., 
the po-strike/ pendulum arbitra- 
tion deals signed recently by • 
the Electrical, Electronic, "Tele- 
communication and Plumbing 
Union. • Under these, an ariuCrtt* - 
tor can decide in. favour' of the 
claim . or the offer hut cannot 
split the diffe rence. 

The EETFU at Sanyo had - 
rejected' aq offer of a 6 percent - 
pay rise, ap extra day’s holi- 
day and - a number " of other 
benefits which the company Mid ; 
was worth ’12.2 per cent of. Its 
pay bill for Hie 240 employees. 

After yesterday’s mediation 
the unloq accepted a 7 per cent 
increase - on basic rates, - 


With effect Irom Ibe clese ol 
business on January 12th, 1985, 

Iliil Samuel’s Base Bate tor lending 
will be uereased from 9| per cent 
to 10i per cent per annum. 

Interest payable on tbe Bank’s 
Demand Deposit Aecountwillbeat 
tbe rate of 7 per cent per annum. 


Hill Samuel &CaLirnited Itu) 

100 Wood Street. Lorldan EQP^.-frfH 
Telephone 01^628&JH 
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THE anxiously , awaited money. . certainly, enough to put an icy 
supply ^figures for December, blast through the market 
-sbotftog a half point fall In Such is the mood these days. 
Sterling; ; M 3. was just what the however, that yesterdays shake- 
's tK^roriteT^' or 1 so - it seemed- out ‘.may- be -no more than a 
. on- 'Tuesday. With the pound’s modest £ pa use . in the climb of 
valuc eonUnvirig to sag and the toe 30-Snare towards 1,000. One 
key; threfr month interbank rate jof the .most remarkable figures 
showing an-uncomfortable' pre- this -week. — sterling apart — 
nrinin . over , the -clearer** base, is . - the level of stockmarket 
rate? there seemed a very aetiviry. . On Tuesday the value 
strong pwsibility last -Weekend of equity bargains jumped to 
.thaf lnterest rates'would bavo _i500.5m^ on Wednesday jt was 
to! rise,' • _ •: * r ; >*■ staggering £ 645.1m and even 

- Yet the Tuesday* armocmce-- -in the less euphoric conditions 
. ment,. . ‘.showing, ‘that .-'•.the. -of .Thursday the figure was still 
annualised ^growth rate in the over £60Sm 
inoney supply had. beep; kept . .. .The institutions appear to be 
-to 10 per. : -eenC . right' at the moving .ina big way and there 
top Of the /Goyernment's to i,s also some anecdotal evidence 
10 per cent target range, was that the Americans have redis- 
better than most could have covered- Throgmorton Street, 
dared hope Jpr..' it looked as if _ . . 

the presanrb on base rates was Disappointments 
off for a while, gilts climbed 
by- 1J -points and equities-T- 
judged -t^ the 3(KShare — rose 

IS J points io 97L2. 

•" The Other, side of that parti- 

cular ' coin, however, is that dends this year — forecasts of 
without the .-prospect of higher - 12 percent growth are around 
domestic rates, sterling came — -there are -still some good solid 
under^even more _pres8ur^_ f „ n ^ menfaI& _ t0 underpln 

By . Thursday .; evening all «„«« share prices. But life 
the good work of the money ^ n0 { without disappointing per- 
supply - figures ■ ■ had -bwa- fonnances from some com- 

VS B ?5,J|£' a J p0un ?.T Tt t Pan^ Th« week both Asso- 
just $1.1335 and an- -interbank dated Dairies and Thorn EMI 
rate of lust over 10 per cent, f^ed to Hv e up to the City's 
The outlook- for base rates , expectations which, in all fair- 
appeared just as gnm as Jt aid. nessr were not particularly high 
on Monday, mornmg. Jqui^es in the first pjaoe for Thom, 
halted their record, breaking More of Thom later, first 
run — . by ^Wednesday .the. 30-.. Asda which had actually sig- 


LONDON 


ONLOOKER 


on interim profit 


formant* of its retail operation 
— sums four-fiflhs of profits — - is 
sound enough with volume from 
existing .stores up by nearly 3 
per cent over the period. 
Analysts mar have to down- 
grade their full year expecta- 
tions a .shade but the shares 
( admittedly somewhat cheaper 
la>t night than a week ago) still 
look reasonable value. 


a brake 
growth. 

Yet probably even the com- _ 

pany had not foreseen The full SrOWell DlljjryH 
impact of these problems. 


Putting that , aside for the 
mpment arid concentrating on 
the likely course of corporate 
profits growth In general and 
what 1 it could mean for divi- 


especially the miners which 
must have cost Asda the best 
part of £2m in lost profit. Any- 
way ahead of Wednesday’s 
announcement outside forecasts 
were bunched around the £56tu 

to £59m area compared with 
f 48.7m from the same period 
of 1083. In the event the 28 
weeks to November pulled in 
just £53. 7m pre-tax. - 

It was not just a story* of 
milk and miners. Investment 
income was about £2m Inflow 
expectations but Asti a ’s store 
opening programme has been 
concentrated into the interim 
period. The group has spent 
some £6 3m on ils stores against 
a total of just over ISlin for 
the whole of the previous year. 
Five stores were opened in the 
first half with another two since 
then. Also the period ha*. been 
blotted by poor performances 
from Wades Department Stores 
and Walibridge Carpet -Mill*. 

• But it hardly seems fair to 
criticise Asda for accelerating 
its capital spending — the 

group's return on capital is 


Striking miners have also put 
a £2 tni or so hole m the profits 
of Powell Dttffryn. the fuel dis- 
tribulton and engineering' 
group. But unlike Asda the 
shortfall is not unr that can he 
pliilusophicaily wrillcu-off as a 
factor of little long term signi- 
ficance. PD is curi'eiiily irying 
to fight uff a very unwelcome 
ilSOin bid from IIjukou Trust 
and every peuuy in the profits 
line L-onnis. 

Hanson's liming lias been as 
astute as ever pitching the bid 
as PD’s chairman put it ” whet) 
w c were on our knees because 
of the miners' strike." 1 1 is task 
to try and keep his cumpany 

independent. 01 * at least sr|Uer/e 
a better price out uf Hanson, 
would be less daunting bill Tor 
the sharp rise in (he bidder’s 
share price since the attack was 
launched ten days before 
Christmas. Since then the 
value of Hanson’s four-f or- three 
share oiler has climbed by 16 
per cent. 

Worth around 4n0p a share 
Hie offer stands way above PD'.s 
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*•:: • :rr,» juu .newrauBj .uic. «r.. Agfl a which had actually siR- groups return on capital is - , , , , V s v 

: *>- *“«* men by 6.4 per epnt., ^Wed some of its current difli- around 30 per cent: gilt yields ‘ , ' !> I V 0 ™ n v f ^ ?" d hal:,, 1 K- ‘* 

' -‘t since the ; beginning of , the a,] ties as lone aeo as the mav be eood but not that Rood. c . u ' rrB . 1 ^ y unh ’ 2x1 lh f feeler: 


cum can hardly gu wrong. After 
the annuuucrnieni the price 
moved up another 5p to J2<>p 
for the partly paid shares, 7Up 
above tlie offrr price ' and 
capitalising the stock ar over 
i'litbu. 

The only thing which 
resembles a surprise was the 
slightly lower figure for capital 
expenditure on new exchange 
equipment in spite ot au overall 
increase in spending of £i:ifnu 
to £855m in the first half. The 
explanation is xiraigh I forward 
rnough. While exchaiice spend- 
ing accounts tor a significant, 
part of Telecom's fl.SIm budget 
This >ear, lltere have bcett 
delays in grlting the ni-w 
Svstcm X digital exchanges run- 
ning properly. To redress the 


Telecom may 


since the ; beginning of . the 
account — and gilt, prices also 
went into retreat. 

Yesterday National West- 
minster opened the batting add- 
ing a full point to its base- rate 
taking, it . to 10i per' cent The 


culties as long ago as the 
annual • meeting last October. 
So the analysts did nor have 
many excuses for getting their 
sums Wrong. It was clear that 
the miners’ strike was having 
a material impact on the 


others soon followed in its wake group’s northern stronghold 
though perhaps there is ' some 'while ' the ' milk shortage last 
justification for. arguing that' the summer— a result of an ex- 
banks should have -gone further- -ceptionaliy dry summer and 
to 11 per cent Anyway it was EEC regulations — bad also put 


may be good but not that good. 
And both Wades and Wall- 
bridge have either departed the 
group or are about to go. There 
is a £20m management buy-out 
being arranged for Wades. 

So Asda’s problems look no 
more than a coincidence of 
some rather minor difficulties 
all of which, miners apart, are 
now behind the management. 
Certainly the underlying per- 


currmi cost net worth. So the 
defenders Will have tu rely 
heavily un their ability tu make 
profits 10 convince their share- 
holders.- The document this 
week forecast fiyitn pre-tax ’ , 

for the year tu March, a rise uf Dlttl piCtUVC 
u per cent over the figure (or 


he 

accelerating its .spending on 
computers lor example, so it 
should be able to avoid any 
buut-liiiir 01 expenditure next 
vear. 
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1HS3-S4, although Ibis would 
have been nearer £22iu but Tor 
Hie millers, a rise of 20 per cent 
over tile previous year. 

Taking Hie higher figure of 
wlul might have been, rather 
than what has been (a fair 
enough stance taking a long 
term view of the cumpany) Hie 
exit earning multiple implied 
by Hanson’s terms is not much 
more than 1L That dues nut 
give much of a premium Tor a 
bid hut in spite of that and 
PD’s arguments that investors 
would lose income by taking 
Hanson paper, the defence may 
have its work cut out to con- 
vince shareholders Dial they 
would hr heller off in the long 
term to slay with PD’s equity. 

British Telecom 

one group that had very little 
difficulty living up to the 
market’s expectations was the 
freshly privatised British Tele- 
com. Tlie group had produced 
its profits forecast tif £1.3. 71 in 
Tor the year when it was already 
eight mouths iuiu the period so 
Thursday’s interim statement 
predictably contained nothing 
really to surprise. Pre-tax the 
six months are ahead by 23 per 
cent — using v consistent 
accounting basis — 10 £tig-im. 

That was in the right ball 
park for the analysts but in 
share price terms, anyway, Tele- 


The rnarkrt can now look 
forward tu Telecom bra ling its 
prospectus forecast by £UM)m 
to £] jOiu with perhaps Il.Xbn 
in sighr for ?9Xn-SG. Assuming 
a tax rale ol fifi per cent the 
prospective J>/e of 13 may not 
quite be a high-dying glamour 
rating but it lias certainly left 
behind any vestiges of being a 
utility company. 

Back to Thorn which, as I he 
chart sliows. has been one of 
Ihc City’s least favourite com- 
panies over the last year, under- 
performing the market bv more 
than 411 per cent. This week’s 
interim figures will have done 


little to stop the rot. Pre-tax 
the group is down by US per 
l-eni tu £4U.2iii and it bow luuks 
as if Thorn will be lucky to du 
much bellrr than mail'll last 
vear’s full-year profits uf iT57iu 

in IHS-JST.. 

The prime cause uf Thorn's 
dismal performance is its con- 
sumer electricals division 
which takes in the Ferguson 
manufacturing busiuess aud a 
large television and video 
renla! operation. Ferguson 

only broke even in the first half 
against a profit of £13 iii a> both 
the Icb-vision and 1 ulru 
markets came under pressure. 

Demand lor larg*- screen 
television in the l T K has 
declined and while the Mujllcr 
scls have sold belter, puce com- 
petition — particularly I rum 
import s-~h as cut profit margins 
to water linn proportion*.. As 
tor video*, demand in lli r I’K is 
running about a third duwn uit 
the leconl level of IHB2 and 
heavy disciMiiuiiie by the niaiiU- 
laclurers lias made sure tiiei'e 
is lillle profit lo be made front 
wlul sales are left. 

With that 111 mind the 
management': thoughts of a 
price rise for videos llr\[ luuiJtll 
seems rather odd. It would be 
quite a feat if Thom can gel a 
price rise to stick. Still the case 
lor supporting 1’erv.uson rests 
on servicing the rental business 
which :d least should start 
generating cash this year after 
some heavy capital invest me nl. 
And that must be all to the 
good con.sidcrin.s that Inmos is 
likclv to show a very healthy 

appetite for devouring money »» 
198-7. 

Terry Garrett 
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ONE OF the more arcane— but 
still popular— ways ot getting a 
USM quotation wap' 'thrown tnto 
relief this week by.; the arrival 
of Bennett;: " * Fountain, 
nominally a- defunct Sri Lankan 
rubber company turned elec- 
trical wholesaler. , . . 

. Bather thtui; join; the market 
in its own right, Bennett 6s 
Fountain arranged to be taken 
aver by : Bubber. ^Estates of 
Ceylon, a- former; plantation 
operator which was nationalised 
by the Sri' Lankan Government, 
10 years ago, but . which still 
possessed it$_’ .London .stock- 
exchange ■ listing agreement 
from It'&V trading days. 

. Rubber:- Estates- immediately 
changed- its name to; Bennett ,!t 
Fountain, "applied for its long- 


Unlisted 

Securities 

Market 


nueH 


20 complete, lri the event, the 
group's sheU ■ operation, 
arranged by a little-known 
issuing bouse, .Cleves Invest- 
ments; cost about half that and 
took- three months. . 

Of course, there is no such 
things as -a free lunch, in Ihe 
City.; While the professional 
fees for arranging a shell opera- 
n tlon | appear to be low such a 
an d ? dropped down from' the ^ove often leaves the flotation 
full marked on to - the - USM, candiaie with a hefty chunk 
thus complettng a contorted ° f - intangible^ assets -on. its 
manoeuvre ■ known to the balance sheet consisting of 

ation.: . 

. About 20 v USM. companies 
have reversed into shells ori. 

■ their way to' the market. Tlie 
main kttr actions qf such a route 
are that' Jt can save, costs and 
time because it avoids the need 
to' register. as a- public -company 
since., the' 'shell Steady Jias. 
public status.. -There 1 is also no 
need: to .publish a prospectus, 


Which will eventually have to be 
written off.- 

Another hidden cost arises 
from the fact that The trading 
company, will invariably have to 
sell more of its equity to com- 
plete a merger with a shell ihan 
if it came to the market through 
a conventional route. 

Shells often have share- 
holder lists containing many 


ate 


lif 


1 . 


jilib*. 


I '- Ih - w* ! 

t * ,ir d : 

«»f ft** ! 

! f 

1 

- 5 ! 

""if 


although 'ftSl ' details- stxii have':.* haudfeds of small investors 
to -be issued on an: Ext el card.. ' who slay with the company after 
Stephen' Coleman, Bennett; t " the merger. They are only too 
Fountain’s, . fitttamal -pJeesed to have the moribund 

savs themerchaht ? bank sponsor group into, which they had 
which the company originally, ploughed th.eir savings trans- 
approached suggested that: the' formed into a more exciting 

quotation cbofd cost as mil cK wit , proposition. But 

£250.000 and take’ op* to a year- they can also land the flotation 

-.- • • • :• • ■■ - ~ j. candidate with a problem. 

T , • ; Stuart Lee. finance director 
of Brwident. Entertainments, 
- the: ’ restaurant grbup which 
joined the USM last June after 
. reversing into Oftin plantations, 
> explains; “We have hundreds 
of people with onlj' two or three 
shares.’’ Each one of them has 
. to ibe paid- dividends and kept 
to formed about the company’s 
‘. affairs, which can be a costly 
■' administrative burden. 

' Moreover. stockbroking 
analysts: often tend to be chary 
about recommending such com- 
-panles' shares ■ because their 
• accounts can .be fiendishly com- 
plicated to understand in the 
.first- year or so after, flotation 
while the shell is being 
: digested- There is also a risk, 
-which does not apply in 
* t _ -.1 addces&anOEVtor . _ ■} . Bennett & Fountain's case, that 

the shell might bring with it a 
1": ‘few” 'untidy. ’ residual trading 
:-icfivid«F which'will fravF- to he 
'disposed "■ of - or -reorganised 
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company 

In practice, however, few of 
the USM’s shell operations have 
been inhibited by those draw- 
backs. The 15 USM reverse 
takeovers advised by Cleves in- 
clude some of the junior stock 
market’s star players, like 
London and Continental Adver- 
tising. Afdcom International 
and FKI Electricals, all three 
of which have graduated to the 
full list and produced share 
price gains of niore than 260 
per cent since flotation. 

The share price of President 
Entertainments — another Cleves 
client— stood at 17p towards 
the end of last week. 66 per 
cent above its placing price. 


William Dawkins 


SAD TO relate, few people 
seemed to he embused by the 
prospect of spending Christ- 
inas puzzling over the USUI 
quiz. 

The fact that only two 
entrants took part, however, 
was more than made up for 
by the sterling quality of 
their answers. The first prize 
of a bottle of whisky goes to 
stockbrokers lVare Lovell's 
USM l earn, which scored 20 } 
points out of a possiblr tup 
score 0 / 23. They actually 
submitted 221 correct 
answers, hut lose (wo points 
because the? set two of Ihe 
questions. 

Simon and Coates' David 
Cohen deserves a special 
mention for his original 
USM prospect us-st vie entry, 
which notched up 19! points. 
The FT accordingly awards 


Solution to 

USM quiz 

him a deerstalker's h a t, with 
uo Implications about slag- 
ging intended. 

Tiie correct answers are as 
follows: 

1 — Their statues were made 
by William Morris Fine Arts. 

2 — The gold for the Royal 
wedding ring came from 
Clugau Gold Mines. 

3 — Stanley Gibbons. 

4 — Bio- Isolates makes synthe- 
tic protein from whey. 

5 — Airship Industries floated 
uff after Aian Bond took 
control. 

6 — The Body Shop Inier- 
nation. 

7 — Miss World. 

8 — Chemical Methods Asso- 
ciates. 

9 — Krrsabrook. 


Jtl — Synlerials. 

11 — Sir James Goldsmith and 
John Aspinall. 

12 — Nimslo. 

13 — Clive I-eigenhaum. 

M — Barry Sheene. 

1.7 — Debbie Moore. 
li> — Aplicd Botanies — pot- 
plants; William Sinclair — 
vegetable seeds; Chemical 
Methods — dishwashers 
Xyllyv — coin operated colour 
terminals: Aaronite — tire 
proof sprays; Hadland Hold- 
ings — high speed cameras; 
Dunlon Group — bricks. 

17 — American Communica- 
tions Industries. 

IS — Michael Peters’ pop-up. 

19 — Tom Wilmot. 

20— Brian Wiiilrrffood. 

21 — John Asprey. 

22— Ecu brie. 

23 — Bush Radio and Zygal 
Dvnamics. 


Optimistic Volcker 
boosts Wall St 


UR PAUL VOLCKER played 
his usual commanding role on 
the Wall Streel stage last week, 

selling (he siovk markei ahla/.e 
with an optimistic speech on 
the inflation uutlook. The 
response from the market, 
which soared to ihe highest 
levels since early November, 
shows just how nervous it has 
been over the past six weeks 
or so. 

The significance of Mr 
Vnlcker’s remarks was not in 
whal he said hut in the fact 
that he said it. Wall Street 
had been a prey tu fears in the 
ulliccs uf the Federal Reserve 
that the economy was recover- 
ing more quickly than expected 
and that the Fed might feet 

unable 10 main 1:1 in the easier 

credit stance adopt ed before 
Christ mas. The November 
unemployment linn res showed 
si nine growth in the service 
industries. 

But Mr Voleker’s speech 
seemed intended to alia]' fears 
of any change of heart. His 
siiVgesliuti that the U.S. 
ecu funny may he building “a 
trend Inwards more .stability of 
prices ” was music to Wall 
Street ears. 

The instil u( lulls, which have 
lirell sit line on their hands Tor 
some weeks past, scurried into 
the stuck markei as prices 
hey. an tu rise in response lu 
TUr Volcker’s words. The lluw 
average broke out of the vice 
which has been holding n. and 
is now cl 1 : 1 1 lending levels which 
bronchi the sellers util al the 
end uf last sear 
- 'Hie Murk marker is still 
hupnic for Ihe best uf all worlds 
— resumed “rovilli. helped aloiiy 
111 ihc near term by lower 
interest rales, and no inflation- 
ary pruhh-ins. Last week 
broiiy In a prime rale cut Irum 
a small Si Louts hank, raising 
expectations of a round of 
prime cuts from the money 
enure banks once their results 
season is util of Ihe way. World 
oil prices cent tinned (u tremble 
on Ihe brink of further falls. 

The quarterly reporting 
season, which got under way 
last week with trading state- 
ments from several of the 
banks, could provide a test for 
tho market’s revived confi- 
dence. 

JBM siock strengthened afier 
a lioul of nervousness as Ihe 
market awaits Ihe trading 
figures. The growth record of 
the computer monarch is such 
ihat only the very best news — 
"ru wlh of a round 
— is now 
lory I com 
awahs IBM’s figures with 
special interest this time. The 
marker for small computers is 
pro vine particularly difficult — 
Gunuuudure International fell 
smartly after reports licit it 
was about to meet serious price 
compel it ion from Atari, now 
headed by Jack Tramiet. who 
helped build up Commodore. 

Fourth-quarter results from 
Chemical Hank and Bank of 
New York, the first of the 
money centre banks to report, 
plrased the market. But the 
sector may be chastened by re- 
ports from Washington that a 
Kragau AdminisD~.il ion work- 
ing parly has suggested IhaT 
the banks br obliged to pul 
Ihelr financial houses in order. 
Market analysis have long 
questioned how long it will he 
before Congress loses patience 
with Ihe hanking industry. 

Industrial stocks were given 
a good lead from the motor 
stocks. which moved up 
strongly ahead as the results 
season drew near. 

Ford Opened the batting with 
an increased quarterly payout. 
Since Ford may have been held 
back slightly in Ihe final quar- 
ter by ils plans in introduce 
Hew mudels. Uic decision to in- 
crease the dividend cuntirins ihe 
optimistic mood in Detroit. 

But some people win hoi even 
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accept good news, and so it 
proved lor airline blocks. After 
rusiny strongly oa falling fuel 
prices appeared lu boost earn- 
ings daily, the stocks turned tail 
after fears of price culling were 
reawakened. North-eastern 
International Airlines tiled fur 
protection under Chapter II tn 
the Federal bankruptcy code, 
prompting one analyst to com- 
ment grimly. “ this i> the 13th 
Chapter 1 1 tiling by an a! rime 
since deregulation — and thorp 
will be others." Frontier Air- 
line-. seemed lo be the nearest, 
after lio-scs increased in the 
final quarter of the tear. 

Hut lor diama, there was. 
usual nothing to compete with 
the oil sector. (Aciricntai 
Petroleum and Diamond .Sham- 
rock ideated a new record for 
tlie slmi'le-t tneigor discussions 
held, .mil gate the market a. tur- 
bulent day's 1 railing and a 
fresh batch of takeover possi- 
bilities lu woiry over. 

Wall Street never liked liie 
&iV::im merger pian. but ihc 
arbitrageurs like the i.iiticnmc 
:i good deal lc.-s. Haling already 
Liken heavy punishment when 
the Mesa-Phi II ip, bid 
abandoned, the ..it/itrege firms 
found the It isr I VC:, stuck With 

about Pm Diamond Shamrock 
shares when the plan wa* c.Jiod 
nit' riv.hr at the end of Uic trad- 
ing day. 

Tlie .street reacted with out- 
rage. selling Dumont! Mum ruck 
up .is the next hid target, and 
even suggesting dial it would 
il.-vlf seek a buyer lor ihc Pm 
shares. Occidental has never 
been the markers favourite 01 ! 
company, and now the manage- 
ment of Diamond Shamrock 
came in for its share af vitu- 
peration. 

by the end of the week, 
calmer counsels seemed to p re- 
tail and it was hinted that 
Diamond might seek acquisi- 
tions itself, and tho hunt was 
on for likely targets. Amerada 
Hess and Korr McGee were 
canvassed as prospects. 
Svltlumberger, the oil-»carch 
group, traded heavily. 

Nor did the market write-off 
ihc chances of another bid Car 
around W n,-r ernf phi,li PS Petroleum, perhaps al 
considered P *lUrJl !‘ le *»■«■»“« level of 

IBM. Wall Sired tu ‘ jljor,, ‘ d Proposal. 

it could be said that Wall 
Street has been slow to react 
lo the effects 011 some corporate 
profits or the strength ol the 
dollar. But a sudden uptick 
in pharmaceutical slocks in 
mid-week when the dollar 
weakened briefly may have been 
a signal, showing how ihe ex- 
porting company stocks would 
rise drama ticaliv if the dollar 
changed direction. 

If Mr Volcker’s words hate 
brightened the outlook for 
stocks over the medium torn., 
tlie next month could still pro- 
vide some shocks ns corporal? 
America reports on the final 
quarter of iy84. The slower 
pace of the economy was re- 
sponsible for the setback in the 
stock market to below tlie Dow 
1,200 mark. 

If, as seems likely, there are 
a few nasiv surprise* wailing in 
the wings, the market may find 
it hard tu push higher ju>r yet. 
But if 1 ho cctmoiny is indeed 
recovering well, without ring- 
ing the inflation alarm bell-, 
then the Jirsi quarter nf 
could be a time lo remember. 


MONDAY 

TUESDAY 

WEDNESDAY 

THURSDAY 

FRIDAY 


1190.59 

1191.70 

1202.74 

1223.50 


+ 5.63 
+ 1.11 
+ 11.04 
+20.56 




WHATTODOIFYOUMISS OUTONOUR SMALLERJAPANESE COMPANIES FUND. 


C^tbcfund<iindcroarinanasenicnt,tivcr/|300in. 
is already invested in japan. 

Our EKM Tokyo Fund it thebestprrfomiing 
Japanese unit timt over it years f source: .Money 
iHamgemeat to 30 November 1 0S-1) . 

Andour Japanese inv es tm ent rrust.CrescentJapan, 
is thebestperforming investment trust over5vears 
(source: The Association oflnvcstnient^ Trust Companies 
to 30 Novemberl984). 

It’s hardlysuiprising, therefore, that we should 
utilise onrjapanese expertise by launching a Smaller 
JapaneseComparuesFond, thco^'ectivccd'vvhidiisc^Aal 
appreciation. 

Becansrninle-neicalise theprice oFtmits and the 
jiH»iaefromthemmaygpdcqTOaswellasup,thisscctorof 
the market has attractive grmvth potential* 

Particularly to tlie fields of consumerand industrial 
fSectronics. home and factory automation and. precision 
engineering. 

Industries wLkhive think are the most Ekrfy source 
ofinnovatkmia the ncstroundofJapanJs economic 
devdopmeot. U p 

Ifyou’d like to invest in these 
fimaUcr companies you can buy ' ’ ^ 

units in the Fund through. your 
financial adviser, or by completiag 
the coupon and rctimirngit tons 
along wkh your remituncc. 




EFAI ShlALU^RJAIWNl'^K COMPANIES FUND 
First OfldT oL' Unux at 2.~ip each iiiuil 23Jannan- liW5 


TocrFyrUnlrTnrtManaemljil.-i MclrillcCn-^ccnLl-IDIXBL’KGii 
1 : 1 1;'. 7|R.Trl: rtSKr.'ii |! 192 .1 )r.ilcr-t 
iRceiMcml Office: le^uiereil in .Scuibnd N’o: 312^0) 

rWc ur.lt to purrinv- unit % in 
HM 5nn]lfljapaiiew Companies Fund 
10 tlie valuer,!' 


£ 


A cbcTue moilepayablc toEEMUnitTiun ManageisLld is enclosed 
(mininimnjT.'ifJn) 

17 Vc am/areorcrlS jtars of aqe. 

□ Plrace tick this box Tor details ofliow IQ cxc]inn«e an esastinj 
pnrtToKn for units in tlib Fund. 

Surname (MriMrs/ MLwfTMel 
Fnrrname s in fnll 
Address 


-I 


(H^Bcni'ud CBBe^nadcaer vtillbessu w lkisaiklratsuiiim you fpcaTy uthenvoe} 
Sienamre 
Date 

(In the case ofjrant application'. aH must sign 0:1 a separate sheet of paper.) I 
This offm's not open tn residents of theRcpiil/licoflrelandi FH_J 


4 MehTlIc Crescent, Edinbun£iEH 3 7 fB. EFM Unit Trust jVLsns^crs Limited Tci: 


031-22G 4931. Dealers 031-2263492 


GENERAL INFORMATION The minimum iniial investment in EFM Smaller Japanese 
Companies Fund BiSOCLSahsequeatimfestDienisniay be BiadeMamouflls of at 
least £50, 

niepwe of nite BmfcrftfeoflierBSp. Anaay39S5 (orea*ratlfte 
Manapr’scfiMretion), the Fund wll be valued and units may he purchased or scW hack at 
pc^catajfeteddaly.PricesvHnbepuhWwdfbgi’in'nierrnsncfflirtfTiesandsome 
other newspapes-Aa irifaldHBetf Spercati shchried n theoffer price. An anmrf 


charge of 1 per cent {phis VAT) fc made. On swing three mruit Itf notice the Hansgws 
wduU be penrnUrd U>hcrear.e ltur.di.iige up tol’.i per croL 

The Marmgen are entitled to a rounding adjustment to bid and offer prices of ig) 
telTS orll^p. whichever is less. {Hus does not apply to lie first oflerof units al"5pj 

Id oxne net ot base tax is tfetibi fed yearly on 15 Fehnary.The first SSrhubonwa be 
on 15 February 1986. The estimated gross starting yield is OJOSpa. 

The Managers are EFH Unit Trust Managers Limited (UembH’of ihe Unt Trust 


AsynriatimJ.TheTnislee ir.The ftojnl Eank nf Scnttind {fclhe Fund is a UK Authorised 
Unit TruM .-jk! a 'wilier i.inge' investment under ll*e 7n nice Invent men Is Art, 196L 
RemimnraUro b p..m lo quiBwiI intermediates and Ihe rates are available on request 
ADDITIONAL INFORMATION Hie Trust Deed containea provciotltthiih pcimitaths 
purchase and sale of tuneir-y atforrrard rates ct exchange: It cite Managers’ ihlenSoB 
to increase rvestment m orarthetounferstpds in Japan hom 5% up to a maximum of 
252s as and when the current restrictions on unit trusts are relaxed 






Smaller companies 
proved to 
be a good idea. 
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remittance man’s 
tale of woe 


Banks set to tax 



I am what you may call a 
remittance man in that my 
earnings are commissions sent 
from abroad to this country 
into my hank account. The 
transferors are sending these 
remittances with “ all charges 
payable by the transferor." 
that is to say that 1 receive the 
remitted amount without 
reduction. 

Or at least 1 used lo. 
Apparently, after taking over 
its international subsidiary, 
the hank advised all its 
branches, hut not its 
customers, that a commission 
should he deducted from all 
remittances received and 
debited to the recipient, ie the 
transferee. The commission is 
a flat rate one, being £2.30. 

In my opinion this should be 
regarded, legally speaking, as a 
hreach of contract in view of 
the fact that the transfers 
clearly state that all charges 
are to be tor their account. 
What do you think? 

It looks as if the charge being 
made is a charge by the bank as 
against you in your capacity of a 
customer of the bank. This can- 
not be affected by the terms of 
your contract with the person 
remitting . the money. Your 
remedy is to use another 
channel to remit the money to 
this country* if you can procure 
anyone to operate at a lower 
rate, or none. 


Henderson American Smaller Companies Trust was 
launched in April 1978. At 17/12/84 the value of the fund was 
>£25.8m and since launch, the unit offer price has increased by 
269% (including net re- invested income). 

Henderson Pacific Smaller Companies Trust was 
launched in October 1979. At 17/12/84 the value of the fund was 
£9.6m and since launch, the unit offer price has increased by 
280% (including net re-invested income). 


Change in 
the bill 


I 


Henderson.The Investment Managers. 




BE A WINNER IN 
TODAY’S MARKETS! 


RMd Money Making Matters a 
unique book for investors that really 
..lives up to its title & outlines many 
easy to use professional methods in 
ita 300 profit provoking pages! 

Details bv return- 
Profile (FT). 4 Hillyfleld* 
Ashford. Kent TNZ3 2QL 


SAVINGS OFFERS 


■ National Savings 

Edinburgh Fund Managers 
Henderson , ■ 

.Bank of Scotland 

“^Property Enterpnw Trusts^ ^ 

Perpetual 

Britannia 

John Govett Unit Management Limited 

Gartmore 

Oppenheimer 


conditions 


Money Market 
Cheque Account from 
Bank of Scotland „ 


DO YOU WANT? ^ 


• High Rotes of Interest 
> No notice of withdrawal ■ 
i A cheque book to give you 
easy access . 

» A Bank of Scotland Visa . 

Card for smaller purchases 
p The security of a major UK 
Clearing Bank 

AND ALSO 

p Available throughout the UK 
p No need to have another account 
with us 

p . No need to have a branch of 
. Bank of Scotland near you . 

INTEREST ?ATE " " 

9 . 45 %: 9 . 87 % 


.'■'I 


WHAT ARE THE DEJAILS? 


APPLIED RATE * 


EFFECTIVE ANNUAL RATE 


Minimum opening balance ■ £2,50 

Minimum fransactfori £25 

Interest is calculated daily and applied 
monthly. Cheques may be payable to third- 
parties. 

Statements are issued quarterly (more 
frequently if you wish). 

First 9 cheques per quarter are free of 
charge. Rate of Interest published daily in the 
. Financial Times and Prestel page 395. 

| ■ Simply complete the coupon below and ' 

enclose your cheque. An acknowledgement of 
your deposit will be sent by return and your 
cheque book will follow a few days later.' , 

* Interest rate quoted coned at Hire of goinq la press. 


To: Banlr of Scotland, Fwiepa&t. 33 Ihteadneedfe 5 free*. LONDON £08 288. 

wish to open a Money Atari. »( Cheque Aivouri?. I jm/w cue aged 1 3 or o*er. 
(Please complete m BLOC*.' CAHWLS) 


Mrtfc enclose my/ot/r cheque tor £ (minimum S2JOO) payable to 

Bank of Scotland. 

Should file cheque nol be drawn on your own bant account, please give details. of 
yourbentas. 


P Pleas* vend me a Visa Cord opp-'icotrorr. 


MY/OUR BANKERS ARE 


FUll NAMR5J- 


BRANCH- 


C T»?/I 


L-POS7COL 


ACCOUNT NUMBER 


3C-NAIURf(5.L 


IbrpAjfontotmb, 0# oa*"*? teUJf sign fit* appLoohon, bur only one signahw* 
wifi be wqumed on c heq .>«. 


fa? further miormohan hef bo* O or osl operator lor Freephone IH 94 . . 

I&baskopscotuhd 

A FRIEND FOR UFE 


FINANCE AND 
THE FAMILY 


David Lascelles urges 
savers to plan 
; ways of avoiding 
J CRT payments 


B vn, 10 . E r*itT*tr THE DAY when banks must 
by our LEGAL STAFF . ; deducting tax from the 

■ ! interest they pay their deposi- 
HBBHaMH tors is still three months away. 

i but people should be - making 
referred 10 on the tickets, it ' plan* lo deal with it. 
may well be that there is an i Some banks have begun to 
implied term that a change of ! offer advice, but the trouble is 
artist is permissible if not that they are nol entirely dis- 
caused by the council itself. ! interested: (hey want people w 
Since a suit against the council | leave their money with them, 
would in any event be likely to I so the explanatory brochures 
cost you more han the cost of I they are sending out with their 
the tickets, we think that you ! .statements are bound to look 


sarily all be doing il the same . 
way. 

The key point is whether 
your bank intends to make a 
final gross payment -before. 
April 5. The established prin- 
ciple is that tax is. payable on 
interest when it is- received, not 
when' it is accrued. So any 


arfangemedtti/o&h will ,-W' 
announced- latest this month) 
will offer: ^maximum 

flexibility- io ihi iCUstomers de- 
pending on' theitcircumstaiiffis- 
There, may : afea- he new 
products. . -Barclays '*1U> make a .- 
final paymdnV.eTmvss , interest 
on April 4. TfreTSBT the Co-op, 


- Sl and the Scotiish andNonhom 
interest paid after Apyri i= •> »£. lrish hanks alsnwll be making 
have CRT deducted announceitientsj- . : : '? 


even though, it- might have been 
earned before that. date. '■ 

Since roost deposit accounts 
have half-yearly payments. 


Though CRT : hit V lb* diatd* 
vantage of depriving the . saver 
of the. uxe o£-Ws-.m(mey._until 
rax lime, it Is not an.ua- 


many will be accruing interest ' mitigated; erfi; for .taxpayer*. 


might be better off making 
representations to the council 
and persuading them to refund 
the cost of the tickets or else 
ro provide free tickers ro a 
future performance. 


Inspecting 
the deeds 


Three friends and I 
attended a concert in a city 
ball recently, the tickets 
being purchased from the 
that one of the artists had been 
were listed In a newspaper 
advertisement, on a handbill, 
and on the tickets. When we 
attended the concert however, 
the printed programme showed 
that one of the artist’s had been 
changed and the original artist 
was to appear the following 
evening. 

This caused great disappoint- 
ment to us. 1 considered 
hying to obtain a refund on 
the cost of our tickets by taking 
the council to court under 
Trade Descriptions Act Section 
2.1 (C). (Composition of the 
concert was not as stated), hut 
found that Ihe council would 
have a statutory defence under 
section 24 by citing “X 
Promotions” (who presented the 
concert) as having supplied 
false information. 

Sueing “X Promotions'* appears 
to be pointless as I did not 
purchase the tickets from them. 
Con Id you suggest another 
course of action? 

Apart from the possibility 
that the council may have 
reserved the right to change the 
composition of the performance 


Next to mv property is a plot 
of land 200 ft x 68 ft. 

A solicitor has written to me 
asking if I would supply him 
with copies of my deeds.- he 
states his client has misled him. 
The solicitor states in his 
letter that his client is the 
possessional owner, granted 
1976. 

Would 1 be in any danger if I 
supplied copies of my deeds 
and would it he against the 
law? 

Why would they require 
these deeds? 

Squatters rights have never 
been carried out le not 
totally enclosed or a locked 
gate. (If he is a squatter.) 

1 — It would not be against the 
law to let a neighbouring 
occupier or his solicitor inspect 
your deeds. The only danger 
lies in the possibility that your 
deeds show your land as being 
less extensive than the land 
which you actually occupy. 

2— The object seems to be, as 
you surmise, to see if the 
occupier can set about claiming 
“ squatters rights " ie a title by 
adverse possession over a period 
of at least 12 years. 

3 — it seems that no rights will 
have accrued to the occupier as 
yet tie if he only commenced 
his occupation in 1976) even if 
his possession was adverse 
enough to found a claim. 

If you do not yourself claim 
title to the land which is being 
occupied by the claimant there 
is no reason why you should not 
inform his solicitor that you are 
willing to let him inspect your 
deeds, or to supply copies 
against his undertaking to pay 
your copying and postage costs. 
You should NOT admit any 
claim to a possessory title unless 


on Ihe bright side. 

. The change was fore- 
shadowed in the last Budget 
when the Chancellor announced 
thar the composite rate tax 
(CRT) schem* under which 

-Mding societies already par 
interest net of tax would _ be 
extended to banks from Anril 5 
1935. This means lhat banks 
must deduct CRT. which is cur- 
rently 25-25 per cent, though 
the taxpayer is deemed to have 
paid the equivalent of the basic 

rat" or 30 per '•ert. 

CRT is deducted from all 
payments of interest to private 
depositors, whether they are 
taxpayers or not. Since it can- 
not be reclaimed, non-taxpayers 
must act soon if they want to 
avoid the tax. Some banks, how- 
ever. will be paying higher 
interest on accounts popular 
with non-t ax payers ( children 
and the retired) to keep their 
custom. 

Taxpayers have to weigh the 
position carefully, and should 
ask their hanks exactly how 
they intend to manage the 
transition. They will not neces- 


that will be payable ' after 
April a. Only two of the Wr 
banks have said in any detail 
what they intend to cta^Nat- 
West has indicated-.;, that it 
might make special, arrange- 
ments for a final gross 'payment 
to non-taxpayers. Midland says 
it does not intend* to “‘break ** 
deposits. • So taxpaying de- 
positors at both these banks 
should move, their. money else- 
where as soon as possible if 
they want- to avoid CRT. 

AU Lloyds has said is that its 


For rare thing. -CRT- is lower 
than basic rale.: : There- is a .net 
gain of 4.75p. in fh© pound foe 
taxpayers.;. 

It will not. he easi Ja. escape. 
CRT after Anril. 3: But-National 
Savings will continue : to. pav. 
interest sross' ‘(and "help, fond 
th«* Government debt):. 

The greatest. disadvantage; In 
leaving money iir banks' is that 
they are likely- to pay lower 
Interest than building Societies, 
without the previous attraction 
of paying h gross. 


HOW "BANKS WILL QUOTE 
INTEREST RATES AFTER- APRIL S 


RATE 

NET 

RATE 


DESCRIPTION 
Rate received by most 
persona! customers; basic 
rate tax accounted for by 
(hc-bank • ■ 


CALCULA- 
TION ' - EXAMPLE. 

Cries Rate 7.47%’ ' 

saw-' 

M35) . 


GROSS What the net interest rate is 


EQUIYA- worth to a basic rate tax 


Net Rate 
xlW 


10.67% 


payer; the gross rate they 
would have (o earn to 1 
receive the net rate -• 


GROSS 

RATE 


Rate received by exempt 
customers such as Limited 
Companies, non-residents, 
churches and clubs: no 
tax deducted by the hank 


Net Rate 
X . 100 . 


10.00% 


100-25JJ5 


Source: Mull ah# Bant: 


The dollar still calls the tune 


you are quite sure that none of price in rands. 


THE SOUTH African gold 
mines in the Consolidated Gold 
Fields group heralded the start 
of another season of quarterly G 

reports from the industry this 

week. The continued weakness Hi 
or the South African rand 
against the U.S. dollar once can 
again gave rise to best-ever gold whi 
prices in terms of the domestic at 
currency, leading to record ran 
profits in rands. Anc 

The seven mines in the group be 1 
produced aggregate net profits <« * 
of R221.89m <£92.5m> for the >n > 
three months to December 31. aea 
the best quarterly result ever cur 
and a rise of almost a quarter sa >c 
on the performance for the pre- 
cetfing = th ree months. • • T 

This was. in part due to the 
fact that all the mines chose 
not to indulge in hedging the ^ 
value of their production Jy/; 
through the forward sales mech- 
anism. and thus took full "r 
advantage of the rising gold - 


MINING 


GEORGE MILLING-STANLEY 


can look forward to income 
which is likely, to be 
at least maintained — :n 
rand terms, that is. 
And while the rand may still 
he worth the same m the pocket 
of a South African shareholder, 
in spite of the big depreciation 
against the dollar and other 


With' a current inflation rate 
in double; -figures, this . could 
have dire consequences for an 
economy Which is already deep 
in the throes of recession. At 
the very’ least, any significant 
rise in the domestic inflation 
rate would lead to . sharply 
higher wage claims,, and wages 
have traditionally ■ made up- hy 
far the largest single component 
of mine working costs. ’ 

The situation was somewhat 
similar with ' this week's 
release of the latest: figure for 
diamond .sales by l>e Beers Con- 


currencies. the same cannot be soli dated Mines’ London-based 


said for shareholders outside 
the country. . * . 

They will; in the fulness of 


Central Selling Organisation. . 
The-CSO. which handle^ the 


time be receiving their divi- marketing of Something over 

S’ SLKTE Sefr four-fifths of the world’sWt 


dend payments in their own 


currencies, and even increased 


(uncut} diamonds. 


dividends in rands «e quite 


the land which you think is 
yours is involved. 


The mines* bousekeping must 
also have been excellent, with 
tiie rise in working costs limited 


likely to result in smaller 
receipts in dollars or sterling. - 
There are thus - no grounds 
for any euphoria in the good 
showing from the mines in the 


Fields sronp — unless of , W-6hd. 


the. second half of 1984 to 
S668m, against- '8945m during 
the opening- six months of Ihe 
year.- 

. .This gave a total for the year 


course you happen to-be a 
South African , resident— and 


materially 


Relief over 
endowments 


to just I per cent over the pre- that is the reason for the dis- 


vious quarter, in spite of a South 
African inflation rate of around 


14 per cent a year ago. This the figures, 


tinctly . muted response . of the 
London gold share market to 


I have a sneaking suspicion that 
some information went missing 
in your answer of December 8 to 
the endowment policies query. 
Am I right? 

Unfortunately you are correct. 
If your total income, before 
personal reliefs (by virtue of 
section 34 (3» of the Finance 
Act 1971) falls below £9,000, 
you will lose the 15 per cent 
relief on the difference between 
the combined premiums and 
£1,500. If it falls below six- 
times-the-combined premiums, 
but stays above £9,000, you will 
lose the 15 per cent ‘relief on 
the difference between the 
combined premiums and one- 
sixth of your income. The loss 
of relief may be put into effect 
either by clawback (in assess- 
ments and PAYE codings) or 
by requiring you to pay some | 
premiums in fuH ' (whichever 
premiums are most convenient, 
regardless of the -dates of the 
policies). . 


could have been expected to give 
rise to an increase of 3 per cent 
or more in the three months. 


There are. in addition:, one or 
two other shadows clouding the 
future of the South African 


changed from the 1983 level. 

However, the 42 .per cent 
depreciation ef the rattd against 
the . dollar last .year meant that 
the picture, was completely 
different . in local uurrrency 
terms. 


All' this was achieved in spite gold mining industry. In. res- 
of a fall of nearly 700 kilo- ponse to the drought of the. last 


grammes, or 22.400 ounces, in few years, the mines have site- 
gold output, a consequence of ceeded -in reducing their water 


mining ores of lower grades in 
response to the higher gold 
price. 


er grades in consumption by anything up to 
higher gold a third, and there is' presum- 
ably precious little jscope for 


With the gold price having “J further falls. 


moved above R20.000 per kilo- However; they might well be 


gramme since the beginning of upon to make further 

this ye3r. against the average efforts in this direction at any 


over the last quarter of R19.439. time, as the seasonal rains seem 
the immediate future seems set time to have petered out 


fair for the gold mines, with ®^er a fairly wet October and 


good prospects of higher profits N° ve niber. The important Vaal 
to come, provided they can con- ™ bl . c h many of, the 

tinue to limit the rise in work- d . raw t ^ eir wat ^ r f° r 

ins costs. processing ore and cooling 

- th underground workings, is now 

“™Ll e i! d w X ? reckoned to be at less than a 


Diamond sales in i* hds were 
maintained, during the second 
half of tfie year~at RUSbn. 
giving a. totah for the year of 
R 2 Jbn, compared with 1983*5 
figure of RLTTbiL. ... . . - - 

These figures have important 
implications for' 1 De Beers' 
profits, which could well rise- in 
the year to : December. ; Wetier-, . 
thelcss, the brokers’ circulars 
on^ the- subject were' pretty well 
unanimous; with recommenda- 
tions ranging from- "Hold.’’ 
through “Wait to buy" to- 
“ Avoid” . ... . .. 

This is the right advice front 
a non-South African point of 


processing ore and cooling . view, as, even if the De' Beers 
underground workings, is now - directors are tempted by better 


higher dividends remains debat- fifth of D07W8 j cap^ 

fo t ^ chairman of the 

nnp b rat?^il h 1 ' f ^ gold mioes in thfr Evander. area 

operation;. belonging to the Gencor group 

The giant. Dncfontein Con- sounded a Erim war " 


rand profits -to raise the level of . , 
dividends a little, this is un- • 
likely to show thnmgfa in the 
payments ' once they are: traps- . 
fated 'from ' the - depreciated . 


solidated complex, for example, their recent annual reports to 


sounded a grim warning in. rshds 'into^ dollars or pbmid& . 


No legal responsibility can be 
accepted by the Financial Timer for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as passible. 


boosted its spending by over 
half to R30.5m in the quarter, 
and this may well put certain 


the effect that, while the weak- be regarded. : as 
ness of the rand against the dol- .** funny money." 
lar was working to their Africa, it wilt still 


constraints on the dividend-pay- advantage in the . short- term, 
ine capacity of some of the the -country's economy. _ may 


mines. 

Never the less, shareholders 


soon begin to feel the effects of 
imported inflation. 


The rand should at' present '. 
be regarded. - , ns a sort ’ot 
“ funny money." • In'-; South 

Africa, it wilt still pay the. bills, 
so the. raining companies, jwll be' 
all . rights but foreign share- . .; 
holders could soon be feeling - 
tiie pinch. 



For higher-rate taxpayers and companies. 'ITie Property^ 
Enterprise Ihists are professionally managed trusts 
offering: 

^Tax-deductible property investment 

^ Guaranteed minimum income oyer 20 years 

The Trusts invest in portfolios of quali^ing properties^ 
all leased long-term to iirstdass tenants, usually local 
authorities. Units of £lfiOQ eyh (minimum ^flOfl) are • 
available now. 

If youneed a tax shelter this year, complete and return 
the coupon toda\- orringfil-235 8333; 01-935 5133. . 


IbrPPopenv Enterprise M:inagers Ud., 

J 17Knightsbridge, London SWl 71 X. 

j Please send me details of ’ihe Propert}’ Enterprise 'f rusts. 


DON’T INVEST . . . UNTIL 

YOU HAVE SEEN 
FSL’s Special 
Selections for I98SS 


The Rret Street Letter is dew in its fifth 

and is. we believe, by some way the -coitntrfa oUkst InYcsmwnt 
nowsletter. In racenc years such all-time wmneri as Poll* Peck* 
Sound PHTosion. Bw Hidings. Strang tend FfeJMr, and -Bath &- 
Pordwid have futured amongst our.selottloiis.^ Ifyott would Ilk* 

? -^ °° r ^ 1MS * a 

limited number of private .Investors ta take FSL and rctswe .W 
days of oar full Investment advice in tfio New: Year Ankitelr 
jj*" thh -_* W ***** are. wenrtdTforijBL sducribtra 

Wrf * TOD T ° n * flr,t ****** 


I Reet Street Letter, 3 Reet Street, .London EC4Y\lAr; ’ . . . i 

\ Tea. plme send me dpafo of thb speeut days fail . | 

| advice offer. .w.---- , 1 


f Name: 
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§| Qive WoIman explains how forestry can offer long-term growth 

secure investment 



f*r 


- AS THE i tax year draws- .to . a 
close, those who have succeeded 
in pulling in large incomes turn 
their attention .to ways of keep- 
ing more of it, out of the hands 
of tbejaxjuan, ' '. 

. In a. bid.' to tap the savings 
• of the . top-rate taxpayer before 
! the year-end on '.'April 5,. fhe 
Cplgraye . financial -serrtfces 
group has launched. *: scheme 
for- investment Is -forestry. The 
scheme allows the investor to 
chum tax '-relief -at- hi? 'or her 
top 'marginal' rate flip to. 60 per 
cent)- on "an investment ijr 
unplanted land of about £25,000. 

The total-investment ^ required 
in the first year is much greater 
than, this, probably no less than 
£60.000. But the Cdgrave Group 
will arrange'*. 'loan' for you for 
about half- that amount — and 
you can obtain- tax relief on the 
interest. 

Investment- in forestry land 
has proved highly profitable 
over the last eight-years. much 
more so than investment in 
other types -of- property- (see 
graph). Timber prices have 
however, risen by slightly less 
than the rate Of inflation. Since 
! September, .agents . report, that 
i land prices have taken off again 
: in southern England, although 
Scotland prices are more stag- 
. nant and land is more readily 
, available. 

Judging by past price per- 
formance; investment in 
forestry is a .much less risky 
' venture than Investment in a 
small unquoted company using 
. the tax shelter provided- by the 
Government's Business Expan- 
: sion Scheme. The immediate 

- tax advantage; of investment in 
forestry is, however, more 
limited as only the revenue- ex- 
penditure on -the site (planting 
costs, day-to-day management 
and road repairs) can be offset 
against fax./. Til? cost' qf the 

. land cannot. . . 

[ However, when you sell your 
land, ..capital gains tax is pay- 
able on)y on the element of the 
.gain attributable to the land 
and not on the timber- Wood- 
land also allows greater oppor- 
tunities for. 'longterm' capital 
transfer tax planning as it 
qualifies for the 50 per .cent 
business asset- relief and for 
the- various tax- deferment con- 
cessions. A ifurthcr attraction 
is the forestry ‘grant payable in 
. the second and sixth- year of 
' plantation, and. worth about £93 
i an acre*.-. 

; The Colegrav* scheme differs 
' from some of : the others- avaH- 
! able in that it allows the inves- 
I tor to .take a direct stake* tn a 
: reJaticelysmalFparcer ; Of., land. 


Switched on thinking 



Extraction of thinnings in the Solway Forest, Scotland 


Trevor Humph not 


about 100 acres. Fountain 
Forestry, based in Perth, occa- 
sionally offers to investors 
similarly small parcels of land 
-but normally deals in larger 
tracts. -With other schemes, in 
particular those run by Foestry 
Investment Management, you 
have to join a syndicate. 

This has the advantage that 
you own a wider spread of land 
)n different parts of the coun- 
try on which arc planted differ- 
ent types of trees so that alt 
‘ your eggs are not in one basket. 
Also, the management charges 
should be lower with larger 
tracts of land. 

But it may be difficult to sell 
ybur share in a syndicate at a 
time when you need the cash. 
At present, FEM reports, there 
is a backlog of orders from 
investors wishing to buy shares 
in syndicates- Those who have 

.bought. _ _ relatively small 

individual plots of land, may.aiso 
-have difficulty in selling when 
they choose, although it will be 
easier if their plot is surrounded 
by other woodland. 

The land being offered by 
Colegrave is in Argyllshire. The 
price, at- £260 an acre, is about 
average but the land is at a 
fairly high altitude, TOO.to 1200 
ft, and access is difficult About 
£40 an acre will have to be spent 
-on- building a road. 

Colegrave managing director 
'Robert Burton emphasises' that 


his scheme provides a com- 
prehensive range of services for 
the investor, including nego- 
tiating with the local tax- 
inspector over the amount of 
expenditure incurred in each 
tax year. 

“The investor can just hand 
over his cheques and not worry 
about the investment any more 
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until he wants to sell," he says. 

But Colegrave is charging 
heavily for its services and 
investors ought to watch more 
closely to check whether they 
are getting a fair deal. Cole- 
grave is charging a 4.5 to 5 per 
cent mark-up for buying a large 
tract of land and breaking it up 
into smaller units for investors. 
This is in line with competitors 

The real sting comes with its 
charges for in effect acting as 
brokers and supervisors over 
the woodland management com- 
pany and over the legal, 
accounting and other services. 
The Colegrave fees come to 1.5 
to 2 per cent of the total ex- 
penditure of the investor, on 
the land itself, but also includ- 
ing the revenue expenditure 
and other capital expenditure — 
for example, on roads. 

Thus, for a 100-acre site 
which will involve about £60.000 
of investment, the charges will 
he £900 to £1.200. According to 
Richard Crosbie Dawson, of 
FBI. its charges for a similar 
site and range of services would 
be only about £400. Fountain 
Forestry’ charges on an entirely 
different basis as it acts also as 
the land management company. 
But when you reach the bottom 
line, their fees also appear to be 
lower. 

Colegrave and the other 
groups advise investors to wait 



SAVE & PROSPER 




At Save &Prosper, we won tteltejJy TdegrapfeUiat ^ Trust 
Competition with our expertise inspecting top 
j w i 1 fa r m i ng fttrwTg fn 1 QR4- This year. we are baddngoor 
UKEtjtr^Eundwhich-we believe is an excellent choice 
both as a first- time investment and as an addition to a 
portfolio* •: 

Several factors lead us tobeEeve that there is substa ntial scope for 
furt togr ttfrihinthe UKstodcmaritetinl085: 


profits will rise by annmd 1556 in 1985. This should be reflected in 
icriased; share prices. 

★ Higher OK economic growthAfter 2.5% growth in 3984, 


GENERAL INFORMATION 

Objective To provide a portfolio invested in ihe abonsofOK compnfies, with riringinafine in 
the king term. 

Deni Ing In units Units may nnrmslly be bonjjht tr sold on airyTroridntf die Certificates wB 1 
jurmaDy be ibrnrarded within 14 days. .When mils are sold back to the Managers. paymenLis 
normally made within 7 day s of our receiving mramced certificates. Prices and jridds are quoted 
daily in Lhe financial Tunes, Daily Telegraph and Tbe Tones, a nd on Presid =»=48i2S *. 

Net income dis [ritmtkm lfth March and 15th September ndi year. 

Charges Initial charger 5*3- plus a rounding adjustment wit exceed mg Uie towwof I'S orl.25p 
per unit, which i« included mthe oder price of uaiLs. Retmmeralwniai rates availaWnpo request) 
■will be paid to authorised professional advisers. Annual charge: currently of the value of lbs 

Rmd pins VAT. It is proposed that the annua] charge will be increased lo the permitted maximum 
of IS pins VAT with effect from Istjdy 19S5. Theannual charge is deducted (him the Fund’s 
assets to meet Managers’ expenses rodwfing Trustees fees. 

Investment Powers Tbe Managers bare executed a supplemental trust deed enabtins them to 


★Itu3eksedtakeo^activiiyl2S5iookssettobe^rerani 


sand Industrie 

Safeguards The Fund a authorised by the Secre tar y ofState far Trafe and Industry and is a 
Vidcr-nuige’inwCnMBmMiathelhistee Imestinents Act 196L The Trmtec is the Hank of 
Scotland, r- 

3annageraSne*EnBperSwnritirwlJnBtf<!. 4 Great St London F.C3P3EE 

Tckyliui i c 0708^8966. Amemherttf the tteitThntAiiodgti on . 


pnoeat 


..r- 


- ^ ■ n . .J- 


1% DISCOUNT 


^ImpnR^confxd^ceTnst^QtfonalinvKtia^ | 


m 


thfthaffls for sustained econon^^rowth. 


- Sare &ProsperliK Equity irundofiefs ahighly attractive way to 
.* talffi advantage of a strwigpedbnnaiice by UK shares. The 


TnHw bot'within.fBe sectors tfe choiceis highly selective. 
Tlieiiiajc^Dft^Mdmgsaieialai^tx?^ strong 

■pimnagpmfirit is enable ofSdentifyingnewqp " ’ 

gaKE^hsgHBieasingpxofitS* There aiealso 

.-V- : • . v 'J.-,; " ;■ : ' v 

Sibrfranipfete togeftarv*ithyoiir 

cheque 6rafflnum£250)^ ^erdirect.to us ortfuoughyDur 
prdfesskmiadviser. InveknKntsieceived by 31at January 1985 


To: Save &Prospcr Securities Ltd, FREEPOST, Romford RM I IBK. 
Telephone: 0708-66966. 


I wish to invest Ju. 


.fmnfinHmiSSO initially £100 


subsajiratlyl in Save & Prosper UK Equity Fond, I enclose a cheque made payable 
to Save A Prosper Securities Unwed. I am over IS. I unde-stand that uniLs will be 
a] located at 1‘ * disctnmtnn all applicatioas received by 3 l-r-i January lf«5.Tbeicafter, 
units will bt alhtcai ed at the ; offer price prevailingon receipt ot an application. 

I vrouWlilos distributions olincome to be tcinves ted in turihciunil; - 

-DrieieifaotappEcable 

CWTIALSPLEASE 

jMTB«-naww»f«1 _ _ . — ■ 


q nrnany-MrfMr fi/ MBW.. 


Address 


i3ilpand theesttoied gross starting yield was 3.50% p-a. 


■SBNfr’.y 




f nr at least 10 years before 
cashing in their investment in 
unpl.nnted land so lhat the bene- 
fits of the investment will not 
be dissipated by the high trans- 
action and administrative costs. 

There are. in fact, consider- 
able tax benefits if you hold on 
longer. You can expect to start 
thinning your forest and selling 
the limin' r after 15 to 20 years. 
But if your activities remain on 
tax scnedulc D. which was 
npccssary to obtain the lax 
relief on the expenditure in the 
early years, your full income 
will bo subject to tax. 

If possible, you should at this 
stage switch ’ to heins taxed 
on Schedule B which will make 
you liable to tax on only one- 
third of the rental value of the 
land in its original and unim- 
proved state. In practice, your 
tax bill will be tiny. However, 
such a switch in tax schedules 
can be effected only after a 
sale of the land so the transfer 
of your land to your spouse 
may be the best solution. 

Some addresses: Colegrave 
Group, 84 Baker Street, London 
Wl. Economic Forestry. 1 
Church Entry. Ireland Yard. 
London EC4. Forestry Invest- 
ment Management. Barrington 
Farmhouse. Burford. Oxon. 
Fountain Forestry, Isla Road, 
Perth; Scotiand. 


George Graham shows 
how to retain unit trust 
flexibility without run- 
ning into tax problems 

SWITCHING between special- 
ised unit trusts can prove more 
profitable than staying in a more 
general fund. But there are iwo 
main disadvantages: The capital 
gains tax that may arise when 
you sell out of one fund, and 
ihe managers* entry charge 
w’hon you buy into another. 

Some managers, such as 
Fidelity or Target, offers a dis- 
count to existing unit-holders 
who switch to other i rusts with- 
in the same group. This lessens 
half the problem, hut the capi- 
tal gains tax liablity remains. 

It was to give investors the 
opportunity lo switch between 

funds without ?uch disadvant- 
ages that the conccpi of the 
portfolio trust was devised. The 
idea is for the manager tn offer 
within a single umbrella fund a 

number of specialised sub- 
funds. Investors then choose 
iheir portfolios from among 
these, with or without tbe help 
of a professional adviser, and 
switch when they see fit. 

There are. however, important 
, differences in the structure of 
I the various portfolio fund* on 
offer. 

The first in the field was the 
Arbuihnot Portfolio Trust, an 
authorised unit trust with sub- 
funds investing in ilie U.S.. 
Japan, the UK and Europe. It 
also has a "deposit fund” 
investing in short daied sills 
and cash equivalents for those 
who arc pessimistic about 
equities and seek liquidity 

As a UK trust. Arbuthnot has 
not so far ben able to win con- 
firmation from the Inland 
Revenue that switches within 
thr fund will not be assessed for 
capital gains tax. The Inland 
Revenue is expecled to make 
a derision by mid-March. 

Other managers who have 
since launched portfolio funds 


have chosen to base them off- leisure energy sectors as sub- 
shore. This sidesteps ihe CGT funds, as well as an index-linked 
threat arid - also permits the gilts fund. 


Inclusion of money market and 
currency funds — forbidden to 
UK unit trusts— w’hich offer 
more choice to the investor who 


Bui with its front-end charge 
for investments under £30.000 
and a fiat £25 fee for each 
switch, the Guinness Mahon 


wishes to stay out of equities' ,v vehie!e could prove nearly as 


than does Arbuthnot's deposit 
fund. 

The first of these offshore 
portfolio funds is Gartmore's 
Capital Strategy Fund, which 
has drawn $82m since its launch 
last summer. It offers five equity 
funds, five currency funds and 
three gill and bond funds. 

The main feature is that iherp 
is no initial charge for invest- 
ments in Capital Straw. 
Running costs are low with 
annual management fees of I 
per cent -and four free switches 
a year. 

The minimum investment is 
B25.0H0. but this will he litlle 
dclerrent. as those who use tbe 
fund to avoid capital gains tax 
are likely to have substantially 
more than this invested. 

Schroder Pori folio Selection 
has a lower minimum, although 
ihe figure of S2.000 per subfund 
is likely to mean a total invest- 
ment of around SI 0.000. 

But while the Schroder port- 
folio fund gets around the capi- 
tal gains tax problem, if ran 
scarcely be said to cut down nn 
other cost. After an initial 
charge of 5 per cent. Srhrodrrs 
will charge a further 21 per 
cent for each switch (though 
switches into currency sub-funds 
arc free). 

On top or this, the annual 
management fee is a full l per 
cnei. plus 0.15 per cent for rhp 
custodians. 

The latest arrival. Guinness 
Mahon Global Strategy Fund, 
was launched this week and re- 
sembles the Gartinore mndel 
vouch more closely than the 
Schrnders fund. 

To the geographically focus- 
sed equity subfunds nffered by 
G a rim ore and Cchroders Guin- 
ness Mahon adds the technology. 


expensive as Schrodcrs tor the 
smaller investor. 

Who arc these portfolio funds 
meant for? They will be attrac- 
tive to the UK investor who 
wants to delay realising a capi- 
tal gain because his total gains 
exceed the £5,600 annual allow- 
ance. Bui both Garhnore and 
Guinness Mahan pick out 
wealthy overseas customers and 
smaller self-adminitcred pen- 
sion funds as more important 
targets. 

Because of the derisions to be 
made in constructing ihe port- 
folio and in switching, they will 1 
also appeal lo investors whose 
money is run by professional 
advi>cr. But the fund have 
very tliffcrem arrangements for 
dealing with professional ad- 
visers, and some very different 

commission structure. 

Inded. Arbuthnot had to re- 
sign front the Unit Tru^l Asso- 
ciation because of its decision 
to pay renewal commission in 
i nr or media rips, which is forbid- 
den under UTA rules. It pays 
an initial commission of 11 per, 
cent plus marketing allowance 
of Ij per cent, and renewal- 
commission of up to lg per, 
cent a year. 

Guinness Matron also expects 
in pay something tn large inter- 
mediaries nut of its own 
management fees, although ihisi 
has nnt been fixed yet. Initial 
commission, ho wo er. nmxl h" 
specifically requeued by lb® 
client and will come out of Lhe 
investment made. 

This is the approarh adopted 

by Gartmorc. it will arrange 
for an initial charge or an 
annual Tee to be paid from the 
cl nun's funds direct l.v lo a pro- 
fessional adviser, but only if 
requesicd in do .so. 


HOW THE PORTFOLIO TRUSTS COMPARE 


Fund 

Onshore/ 

Minimum 

Initial 

Switching 

Fees 


offshore 

investment 

charge 

cost 


Arbuthnot 

On 

£1.000, with 

3J% 

1 Tree a year 




£500 per 


then £15 

3% on deposit • 



subfund 



fund 

Gartmore 

Off 

523,000 

Nil 

4 free a year 

1% managers 





then at 

iV-i custodians 





discretion 


Guinness 

Off 

£1.000 per 

Over £30,000 

£25 

? ,% managers 

Mahon 


subfund 

nil. under 


U "n on currency 




2i°n (1% in 


funds) 1% 




offer period) 


custodians 

Schraders 

Off 

52.0(H) per 

5% (waived 

24% (free 

managers 



subfund 

on currency 

into currency 

0.1-0.15% 




funds) 

funds) 

custodians . 





& ^ ’ 
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come? Or Growth? 
Send for the reports on 
Britain’s top funds. 


Whether you are looking for 
income plus capital growth, or 
solely capital growth, Perpetual 
have Britain’s top fund in each 
category. 

Just released, the latest 
Managers’ Annual Reports for 
the year ending 30th September 
19S4, for the Perpetual Group 
Growth Fund and the Perpetual 
Group Income Fund -further 
demonstrate the results of 
maintaining a consistent 
international investment philoso- 
phy. By investing any- 
where in the world, in 
any country and in any 
sector of industry and 
commerce , they have 
respectively each 
achieved their 
primary objectives - 
consistent annual 
capital growth, com- 
bined with a rising 
annual income in 
the case of the 
Income Fund. 


Britain’s 

top Growth Fund 

Since its launch on Uth September 
3974, to 30th September 1984, our 
Growth Fund has shown a 1,495% 
rise in the offer price of units, and is 
Britain’s top unit trust for capital 
growth over that period. 


G&owp , 


Britain’s 
top Income] 
Fund 



Act Now! 

By sending off nowfor an Annual 
■Report, you will be able to assess 
for yourself whether your 
investments are performing 
satisfactorily when compared to 
our Income Fund or our Growth 
Fund. 

The reports will show you the 
success of each Fund , and their 
spread of investments. Each 
Fund is designed to relieve the 
individual investor of both the 
responsibility and expense of 
selecting and moving from one 
investment to another as 
opportunities come and go. 

The objective of the Income 
Fund is a rising income and 
consistent capital growth , while 
the Growth Fund aims for 
maximum capital growth. 

^Perpetual 


Since its 
launch on 16th 
June 1979, our Income Fund has . 
shown an increase in the offer 
price of units of 130.4% , while at 
the same time the income from an 
original investment has increased 
by over 47.5%. Compared to a 
Building Society Share Account, 
the Income Fund has shown 
outstanding value. It is, in fact, 
Britain’s top Income Fund for cap- 
ital growth over the period since 
its launch to 30th September 1984. 


Tins increase | Please send me a copy of the 
compares to a rise | Managers’ Annual Report 
in the Capital | □ Income Fund 

International I □ Growth Fund 
Index over the I i^wfi^fcioRakiciiisoEEio. 

ll same period, of I To: Perpetual Group, 
496%. It means I 4SHartStreet, 
that an original investment of £1,000 I ox^ ] e ^G 9 ' 5 ^ les, 


Managers’ 

Annual Report 

1984 




would now be worth £15,950, 
compared to it being worth £2,170 
if placed in a Building Society Share 
Account at the same time. 


Ificuresi 

both the Growth Fund and Capital Internationa! 
Index figures allow for the effect of net re-in vested 
income. The value of units and the income derived 
from them can go down as well as up,and investors 
should accept past performance as a useful guide 
only, and not a guarantee of fixture success. 


Tel:Henley-on-Thames (0491) 576868. 
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BRITANNIA EUROPEAN 
SMALLER COMPANIES TRUST 



YOUR SAYINGS AND INVESTMENTS — 


The diary of a small investor: Arthur Carter reveals the secrets of his portfolio 

Pros and cons of the ‘ efficient market the&ry’ 


Find out why Britannia believe that 19S5 is the 
right year for \ on to invest in Europe. 

Find out why smaller companies can offer you 
bigger returns on \our investment. 

Find out more about the new Britannia 
European Smaller Companies Trust today through - - 
our unique information service. 

SIMPLY RING BRITANNIA VIEWPOINT AND LISTEN 



THIS is the last of four 
weekly articles in a series 
I iy M r Arthur Carter, 
following the nine 
published in the Financial 
Times at intervals from 
1977 to 19S0. in which 
he traced the growth of 
his portfolio, based on the 
purchase of depressed 
high-yielding shares for 
recovery from some £3,000 
iri the early fifties to 
October 25 1977. when its 
1 market value was 
£U3.00fl.' 

I have described in my pre- 
ceding articles how I persisted 
llirouuh the worst years of the 
n»i«wston. despite tonwiendr 
poor results, 'itr mv policy o£ 
averaging as a company's share 
price slumped. T had accumu- 
lated 28.UU** -lohn Brown shares 
in inis way by January 19S3 
\>hcn they Stood .it 22p. In Feb- 
ruary 1 made two more pur- 
chases. each of 5.000 shares, at 


anri ?'p. and three more m 
autumn 19S3 at 17p. 16;p gnd 
lop. hr.ngtrs^ our ioisl holdmE 
to Si'-d’ifi 5; an average cost eC 
23; d. 

One usually has to sell— often 
reluctantly — in order 10 buy. 
and I sold our 51.000 Carring- 
toc-Viye»la shares on February 
8 at 10;p. having spumed a 
telephone appeal from the Van- 
tona camp ureing last minute 
acceptance of its 1-for-ll offer. I 
said I had confidently expected 
the l-for-6 foreshadowed in the 
financial press and did not lake 
kindly id the half-price offer. 

Duport. in which i had 
acquired 12.000 shares in 1981)- 
1981. had like BPC warned there 
would be no dividends for ihree 
years, and when its price re- 
covered From 1" to 1~p 1 sold 
out in March 1 95^3. As with 
Carriaston-Viyella I incurred a 
small loss. ir. each case mini- 
mised by. nay having doubled up 
at rock hnitoui. In February, 
too. 1 made a disastrous foray 
into the now defunct Bamhers 
Stores, buying 5.000 ai 12Ip 


. 

l#mpBjBSY-0£38.S 34M*AVEEKENPS ONLY)- 


Britannia Group of Unit Trusts, 29 Finsbury Circus, London.EC2 





2nd Japan Fund out of 25 

Govett Japan Growth Fund+42.6%* . 

(merj 2 months) 

2nd N. American Fund out of 81 

Govett American Income F und +10.6% 

(over 3 mouths) 

3rd Far East Fund out of 37 

Govett Pacific Income Fund +29.6% . , 

lover 6 nionilisv ’ : 

3JOJ] lolii I jp>:«s»v 1 ' • >■} an • •iii-r-1'..-yh- j Ei-Xr.miifir? icinvertsd . 
jiwuri-.s. .|,ru\ I'bnnolN. 1 * mu* L.iiun; T.'\5. 

1 T 1 ejohn (‘I* •vi.-ii l ':m >. Iiinn^nm.-nt f .iiHiu-il.'-WinJiCbicr L-J> mrcTT 
| 77 Lomivu \m!I, ! .. null «n l-.t 2 N J I )l l.Ttilq hi hk: Vl-5?8 ?[> 2U: £ 

] Tell me mnrv.il'iuu: | 

| Ciuvii.|.qi:tn(>ivn>dil'(irt<f ' CD'. J 

I Cjij-.vuAiiuTii-.iti Jiioimeiuad CD ; : 1 

i tnrtJi J'.uilu Invutijul und ' LTD i 

] All Uuirtl Trusts . d I '••• l 


Short-term benefits 
in building societies 


BY MARGARET HUGHES 


J .Adore 

r— 


— i 

— -—i 


| Jnvr-f men? n. M-er w . 1— — TTV 5 T | 


B0ES YOUR BROKER 


^dJVillSI'liilIM! 


U 

{j The-January Nsue of our Private-Investors Bulletin Fcafmrs: 

jj SMALL ELECTOOMC COMPANIES 

P o Y\ ir.ii th.-\ il-i- : ... . ; 

| THE PENSION THREAT 

§ o 'A h at tulioii could the Chancellor take? 


K If ;v»u would like a copy, 

I contact: J. O. Clarke, 
Simon & CoaiC'. 

\ London Will RuiMings 
Lcmion EC2.M 5i‘T. 

Ql-JSS 3644 


.■ w 

SIMON & Cq ATES 

Member* o 1 the k.\chtm\;c. 


INVESTORS WHO. made a 
handsome profit by selling their 
British Telecom shares or hate 
yet to. reinvest the surplus 
funds which they withdrew 
from their building society 
accounts in the hope of getting 
more rhan iheir final allocation 
will be pondering the best deals 
now -on offer from societies be- 
fore {Hitting their money back 
in. : 

Building societies continue to 
.offer a better return, especially 
•over. th ' eshorter term, than 
thV batiks and- National Savings. 
.Since the withdrawal of the 2Sth 
llssuc National Savings Corus- 
cates have lost the competitive 
.edoe to building societies. . 

. The banks have been sharpen- 
ing, up a bii ahead of the imrn- 
'.cTucTToh'of composite rate tax on 
■ thcih. deposit accounts when 
.they will have lo' deduct in- 
rtef&st at source. But they Mill 
‘have a .long way to go lo catch 
lip vdih the. societies. : 

Interiors' are not . being 
wooed quite so actively as they 
were by societies a few months 
avo." But There is still a need to 
sbon around. Some societies cut 
their rales by .more than others 
—.1.53 percent a $e points against 
[p^.percpntage.pixms — and some 
.have still In lower their rates. 

The seven - d»v- notice 
atxo uhtsi." .many' of. ’ W hjch" -now 
offer" InManl access without 
penalty on larger balances, re- 
main the most popular. The lop 
five societies now pay 8 percent 
net’ of standard rate tax. equi- 
valent to a gross rate of 11.43 
per cent. ‘ But their accounts 
van- in terms of the minimum 
balance required to start and 
rhe size of the balance which 
qualifier for instant access with- 
out interest penalty. • 


Nationwide requires a mini- 
Stum baJant" of only £200. 
Abbey £250 compared with £500 
for the other*. Abbey is the 
be?; in terms of instant access, 
requiring s halance of only 
-..TOO to be left in the account 
a; opposed to £10.000 by the 
others. 

Best deal among the large 
societies remains Leeds Per- 
manent's Liquid Gold account., 
fr pays the . 9.25 per cent oh 
balance? of £2.500 and over -and 
gives instant , access without in- 
terest penalty . provided £2.5 00 is 
kept in the account. It pays 
S.0 per cent on balances of 
between £500 and £2.499 but 
again provides instant access 
provided the. minimum £500 
nalance. is retained. Cheltcn- 
hnm and Gloucester with its 
C< rod Account pays the same 
and jr.ves the same instant 
access on a min* muni balance of 
■J.090. Brirannia goes one bet- 
ter -o'ing 8.3 per cent on a 
niiztL / m halanceof only £-*00 

0- - T or.iy allows instant access 
cn balances of over £5.000. 

For investors who want a 
cheque book account Abbey 
N'ationai pays 8 per cent on 
balances of £2.300 and over 
and A'Har.ce 8.5, per cent- on its 
3ank*?.ve account. 

• -Bui if -snve-unr&. 3re_prepared . 
-'tb. pu; money into some of the. 

1- b^s well known societies there 
are better reiurr.« on offer. The 
accompanying table shows the 
belter buv« Hsicd by Building 
Society Choice. 

And those willing to lock 
away their money for longer 
periods will find that the latest 
round of changes has once 
again made some of the 60 and 
Si) day accounts attractive. 


Society/Accoont 


Rale or interest 
Notice Minimum net of standard 
period investment rate tax "b 


Aitf toTTirifi : 

J£(5Se\ Ordinary Share . ; 

i 

7 

days 

days 

l 

1 

S-60 

8.60 

North East GJohe 

7 

days 

500 

8.85 

Hendon ?may 

7 

days 

500 

8.7.5 

Peckham Super Shares ... 


nil 

2.000 

9-00 

Middleton Master Plan 


nil 

10.000 

9.50* 

St Pancras High Yield Shx. 

14 

days 

1.000 

8.60 

North Exst Globe 

14 

days 

2.000 

9.20 

Hendon 1-month 

28 

days 

300 

9.not 

Stanley Sirpcr Thirty 

28 

days 

1.000 

8 -Sfl 

Eastbonrne Mutual Monthly 

28 

days 

i.ooo 

8 .R0 

Beverley Big One 

28 

days 

5.0W) 

8 .S0 

Penrith L'llswaier Bond ... 

90 

days 

500 

9.13 

Hendon 3-month 

90 

days 

1.000 

9J» 

Hemel Hemostead 90-dav... 

90 

days 

1.000 

9.25 

London Permanent 90-day 

90 

days 

1.000 

9.25 

Leak United 3-month 

90 

da vs 

l.noo 

o.sn?. 

Manchester field ... 

2 months 

1.000 

10225$ 



GartmoreV 

Investment Action Report 
on 

Hong Kong 

For a Free Review of the Hong Kong Stocfcmarket an d 
its future prospects, from the Managers of the best 
performing Hong Kong Trust Iasi year, w rite to: 


— ;gartmore:- — 

GartmiiftTurid M u ia:Hr*> Lid .. '2 St Mary Aw. London EC ’A 5BP 
Tel: freephone >21 1 hourr/.T during oth.e hours (Jl-cOJ 1212 
Please icr.iimc the Hong Kong Stock ' a rkc. Kr.'irw. 


■ C CO r.' ciki •». qjjrfri/ n-'i— « r*S “r* cc; 11 "■■j-rhly imn-, -n 

ir.inim.rm m,ni:?ru>fU el C00 t O'i nil :« '5 *■« r «"(•! • { Old rjt* 

beid »mt.l F*bru*r,- 


BHOPAL DISASTER 

: Those blinded need your help 

RCSB team now on the spot but vital medical 
supplies are urgently needed. 

Donations to 

Royal Commonwealth Society for the Blind 
Freepost. Haywards Heath RH16 3AZ 
or to 

Savory MilUn “ A/c RCSB M 
3. London AV'all Buildings. London EC2 
. , Telex: SS7259 

Members of The Stock Exchange 
who have donated this advenisement 


Office oren fur dealing Saturday I2th January 9 am U> 1 pro OH 
55 ,, hori*l-t*2 J 1212. 


YOUR ATTENTION PLEASE 

YOUR Hap IS NEEDED BY THE ROYAL STAR & GARTER HOME TO CARE 

FOR THE DISABLED MEN 

& WOMEN OF ALL THREE 
SERVICES. 

Tn* WiyU Star A- Garter 
Home cares for severely 
lisntird en-Sentcernenand 
•Aomen of all ranks fmm afl 
parts of the country. V\> rriy 
on public support. *o please 

help by sending i donation or 
preferabl e asking for a . 
envriunt lnm. You miSnt also 
like to remember with a !r gacy 
those to whom we o»e sender, 

zy-ipi wc 



STAR & GARTER 1 

Home ff>r Disab.« xices. Salters & Armen, I 

Depi.FT. PJciUTMad. sarrey TVtt 6P.R. Tel: 01-9403314 | 

Plesse Bad enclosed “ dosatioa for £ ,,,, | 

Naawi'K.oa.^nw’ir.io _ 



and another S.00H .it J3p m 
August 1HS3. die shares having 
risen in between to 27 p. 

The tide had. however, now 
turned v.iUi a vengeance. By 
March 2u 1984. with the FT 
Index at S97 I had a small paper 

loss on .lohn Brown at 21p and 
also on 65.000 Bortfcwick (3,000 
from my late mother’s estate) 
at 27 p which had cost an aver- 
age of 29p. But 37,000 BSG 
International, costing an aver- 
age of 13p stood at 20p. 43,000 
Birmid Quo least costing an aver- 
age 13p stood at 97Ap; 15.000 
TI costing an average l!7p 
stood at 204p; and 17.000 Tur- 
ner and Newall costing an aver- 
age 31p stood at 100. Our 8.750 
Dalsely shares, derived mamly 
from take-over of our 50,000 
Spillers shares were now worth 
£39 .40i i; r,ur 30,600 Ward W'hile 
shares £37.3H0. 

Our portfolios at March 20 
39S4 had a market value of 
£356.250. Deducting cash and 
shares added (some £22.000) 
left £334.250. just about double 
the £177.320 which our port- 


THE DEATH of a husband is a 
traumatic event for any wife. As 
Benjamin Franklin noted nearly 
2"»» years a”0, “ in this world 
nothing can be iaid to be 
certain, except death and taxes.'* 
The widow must cope with both. 

Everyone is entitled to a cer- 
tain amount of tax-free income. 
The amount is made up of a 
number of “personal allowances” 
which depend upon individual 
circumstances. The allowances 
for the current tax year are used 
here, although the Chancellor 
will almost certainly increase 
thorn for the next year by at 
least 5 per cent. In the year 
of her husband's death, a widow 
may be entitled to a larger tax 
free amount than most tax- 
payers. 

A wife's income is usually 
treated as that of her husband 
and he is responsible for the tax 
on their aggregated income. He 
married man’s allowance oC 
£3.155 ancl. if hLs wife is work- 
ing. to a wife's earned income 
allowance of up to E2.0Q5. A 
higher married man’s allowance 
(maximum £3.955 1 is given 
in>ie.id of the basic allowance 
if either the husband or his wife 
is aged 65 or over at any time 
in the tax year and their income 
for year does not exceed £8.100. 
This higher age allowance is 
reduced by £2 for every £3 of 
income in excess of that limit 
until it reaches the baric £3.155. 

When he dies, tax on the 


folios were worth on June 30 
1979. So l had. after all the 
intervening tribulations, com- 
fortably beaten the FT Index 
despite its recent metoric rise. 

I had, moreover, transferred 
£18,000 worth of shares in 197B- 
1980 to a Cathedral charitable 
trust to form an equity 
recovery fund. Following a 
noitcy of masterly inactivity, 
appropriate fo its charitable 
status — BPC has so far been its 
only sale — the fund's value by 
March 20 1984 had risen to 
£31.000. 

In its editorial of June 2 1984 
on inefficient markets, the 
Financial Times referred to the 
“efficient market theory” which 
"slates very simply that every- 
thing known about anything ;is 
already discounted in the pre- 
sent price of securities. It fol- 
lows, therefore, that it is impos- 
sible for tbe individual investor 
or investment manager to beat 
the market unless he has inside 
information, or very good luck.” 

A feature article in the same 
issue reports the views : of 


David DammiY^MeadHi£ v i | dVe-- 

cate of this theory and now a 
partner In stockbrokers Qullter 
Goodison. "In recent years, 7 ’ 
said the reporter. “ Damant has _ 
toiled downiis-advocacy 
view that the stock market- fe= 
pribed so effic5ehtly 'Start it "is 
difficult JF not 'impossfbte to 

beat except with a Tuirof YiickP ' 
Neverttuless, ’ the - "statistjoffJ--- 
data ' is now^tbo rough- 
to. prov * : that ’ ‘ “ few ' ■ftrhd'* 
manager* hive- "" cbiiriafenfgr' 
beaten, gif stock rtrarkef iifddx.*” 7 

In a ' lively jpiihtfff'-f&s * 
correspondence in. spring. 1977 - 
following my ' first. jta 
tracing, the grQWtft.O.fjny po^ 
folio to £45,mlPrqfes§or^uT?iss 
of the City ‘ University, wrote', 
that by . using .security analysis, 
and. a trading rule': I had hand- ' 
sometly. outperform.en the ' tnar-“ 
ket. and’ thereby .disproved 7 tfiel 
'* efficient market theory.". . 

Damant.: , then. 4 with . ^pvest- ■ 
ment Research -of- Cambridge, 
replied that a example. 3S hot- 
a valid- proof: somebody 
always s does ; .well, . sCmpIy;_by;. 


dWat - A prU 
vate investor S' able to take 
some very considerable risks 
with his money. '' - - >■ 

In my seventh article in 1977 
iMWfed the .perfb^r 

manee of ' depressed high-yiel- ?. 
ding shares os-a- cIass'COuld bEr.v 
exhaustively cheeked - againsti-, 
m^rkdt ' indices fo. WSt the hypdo - ' 
thesif OF an : d£Bcl€at %tock mSr-'^ 
ket. 5 1 : Witsr ■me".' tesmta ■; of ' 
stfftlfiti«&I ! "resfeardiW 'by *" 
ftienff.and’ cOlIdBorator-' whiehr- 
intticated c that ? the market • 
und ervalues this daSS-of sharesi.' 

'i -agree' wifli the" man aging 
director of “SchldSfliger Invest?'- 
'"TCanasdxheiif ~ Sewtevt 
wbo.“Wrbie r Of T977’' 'tbkt ^Me? 
Cirleris Oxp'eriencfe in bo' way 
undermines* the : validity of -llftf''' 
effidept.' 'market' concept leftwi - 
applied^ lo^ r fhe £ \hajor_ market 1 
capifglisdrtpn siocla os a group, \ 
but that as fdi 3 as ’ 1 recovery 
fmds. .are concerned the 'eVl-“ 
dence FlfeariV supports the- view 
that rthe market 'dbes'-^or cor* ' 
rectfr price ‘ ‘ risKef sccurh- f 
Hie" :i ‘ 


rffrw • i-= . i employment - .related benefits^. 

Ihe maximum gain 

1 u -' ' 1 . :r- which to loses. ■: There may ba 

m -g a - V - : v fairly ‘ substantia L : -iosuranc^. 

on a widows mite 

w ^ wr •'W'V ¥ w W , .. - - araigementJtMJhouId- usually he 

f 1 : • • • -• - - avoided! .* s traigh tforward InvftsU 

couples aggregated income -to his personal representatives- am m eats -shoiild be sought Ban£ 
that date is the husband’s lia- liable to- tax- at the basic jaie d . , society deposim 

bility and roust be paid from his (30 per-cent) on- that income-.. . a^bhviously L ampng the easiest 
estate by his personal repre- if there' is a mortgage out*- to-^'.make. j However^ interest 
f- e uM^ ve5 ' w . De „ out that standing' in the husband’s -name earned -fon - building ' society 
liability, a full year s allowances on me family home^ interest deposits-^ £and; - *f ter April : . 5 
are taken into account, at wnat- jjy [he berso dal 1 represent- 1985;' on most hank deposits). Is 

ever stage of the year he died; • continues to-''cfciaiify.~for paid. net of :tax--which cannot be 

1- rora her husband s death, the tas relief ^ may be dealt with reclaimed. Such income can- 
widow becomes responsible for under- -tlm-.-Miray-systearHPg»-* naL . i heg &ge*3£jjggd totake 
the tax on her own income. She vided the ^dow continues to advantage of the personaTlTrcw- 

is. however entitled to a full 0CCUJ3V it her h ome> • ances to which she is entitled, 

single person s allowance - National Savings income or 

i £2,005 minimum and up. to • For her- allowances to he of deposit bonds. investment 

£2.490 if she is 65 or over) for 'any value^ltijeFwIdow must of accounts or gilts bought px? the 


bility and roust be paid from his 
estate by his personal repre- 
sentatives. In working out that 
liability, a full year’s allowances 
are taken into account, at what- 
ever stage of the year he died; 

From her husband’s death, the 


is. however entitled to a full occup .. - lt ^ ber h ome> ances to which shi 

single person s allowance vy National Savings 

i £2,005 minimum and up. to • For her- allowances to be of deposit bonds. 

£2.490 if she is 65 or over) for 7 any vaftm^ltittFwidow must of accounts or gilts _. 

wha fever remains of tbe year. In course -xS^eivSi taxable income j» ost office Register That ;aot 
the year of her husband’s death a g arna?.' -which Jfte y can be seL National Savings X^tifiigtes) 
and in most cases in the follow- They ; u^ed against all- -pay. taxable iotcrest -gross 
ing year as well, she is also her jncmhfr^wSai ariseM^i^v and may- provide ati^llwbj^Eiate 
entitled to a widow's bereave- to •her r> ,-husbarSrS ; 46tAh and-’ interim investmdnr' 
ment allowance of £1.150. whictrls-trakfefi fe Iti^rlncoflje^^gi. ' 

If she is still responsible J* 

financially for any children n>gs;or 
who at the beginning of the tax 
year are either under 16.- or from* her l^jsbarKte; 
undergoing certain full time 1 count; =\ * y ?; - 'V t 
education, she may also be 




[%e - raland ■Rev8»rue' : - ^ub- 
t^'^Fitee^^feafief on 

8»Wfl» r perS}» .sfcithffi'' ghrfe- to 
-fdUnwing 


*: - r - m S~ ■ ■ ’• > fwl 


accrue after the husband’s death capital, ..to.', 
on any of his investments. This and . liabtfit 
will form part of hi$ estate and may be face 



at 


• ;’!.r • iti.Ttvt-’ - . .r r. 7 :-: 

J - . ; ; _ - ;.‘ l *“-■ (’)*•' jaei-^a^zaS Vfc'?.f v w-ft 4 .; vt ; 

’■ " * •“ - -- <: '- r + '' s: csjih’f 

- Ba nfeof Scotland 

bank (eumi f uk) pic r... p~+ a 


Interest Rates 

bank Leumi (UK) pic announces that 
with effect from close of business on 
11th January. 19S5 its base rate ior 
lending is increased from 9.5 per cent to 
10.5 per cent per annum. 

The seven day notice deposit rate will 
be 7.25 per cent. 

© hank leumi “nwrtjm 


¥ fe 7~ * f ’* 

Bank '6 f -Scotland 


> -V-"S 

7. ■ 


annoyncesihdt witfreffect 
fronhll tHj§diiarfi985 




BUSINESS EXPANSION SCHEME 



A cofnpjr/y iori rw*d to operate; new restaurants fraactxrie<i oncfc-r^icncrpe 



Of SL3AMESS * 

Issue of up to 1150,000 ordinary shares of El each 
at a price of £1.25 per share payable in ftill 
on application on or before February 20th 1985 
arranged by 

BALTIC ASSET MANAGEMENT LTD 

(fccfaad Cea»ra n soarttt) 

11, New Street London EC2M 4TP 
01-626:1533 

7hts advertisement rfses not constitute an offer tosubsafoe forshares. 


Please send without obligation a copy of the prospectus 
NAM E. 

ADDRESS- 




the close of business. . on 

1 1th January, 1985 
and until further notice 
-JSB 5ase^:Rat&~wiiI :b&-^ 


PO : 

London BC2V8LU, 


I 1 
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/GARDENING 


Agents fight against 
'i^Mismhmarki^ 


^ BYJUfiEFlELD V 

XHE'BAD - weather 'has jneaht 
a fairly- quiet^week for many 
Astute agents anxious to set ' 
under. -imp Again after - the- 
holidays. It has been a time far ' 
pru nin g the registers, ! both of 
properties! -and applicants, and : 
tamg. positive action to beat 
‘what many constantly" refer to 
as * V The:\ alternative 1 . . forces 
threatening but ' tem lory.”- 
Advice- on. current prjdngr fe : 
▼amble. Some agents - -were 
suggesting that vendors revised 
asWPg' fi gores downwards , while 
otherv advised “hold firm,. the 
market must revive." Ixl. the 
country particularly, there is a 
shortage "of *esh property in 
realty first class condition. 

In theisorthwest, Seed Bains* 
property ' Gjtide , ' . ■ covering 
Chester;: North Wales, Cheshire, . 
Greater- Manchester, Derbyshire 
and. Staff? rdshir e, aims to give 
buyers. <fte sort of basic bacfc-\ 
ground mfoxmation one needs 
in a strange area. It lists local! 
and county" authorities, elec-, 
tried ty; gas and water boards, 
phis rateable .values* -where to 
apply fbr a telephone, and tables, 
toirepayinent.and endowment 
mortgages for - loans from 
£15,000 in £30,000. ' 

Fdr instance, 1 in the Biddnlpfa 
area a two-bedroom house in 
Brook Street is £9.950, and rates 
are ,£I57.7fc xi*<the;£;'JEh-Di5lgg,- 
Where renovated stone cottages 
overlooking the river are" -from 
£23,000, rates are £l69J>3p in 
the £... In Greater!' Manchester 
the figure rises. to £343 in theJE, . 
and grander bouses around 


-Cheadle are from-. £120,000 to 

£200,000. ■ 

In; Wot hussar, Derek 
WWtUker. wtth offices in the 
'-seaside towns of Rustington, 
IatUehampton and Worthing, 
-hae just sent out a personal- note 
■porting out that “a fleet of 
eight -saJota cars are available 
"to. take anyone to view." He 
emphasises . that he does not 

- .believe ■ that owners should be 
"expected to show people round 
their homes. ! 

The .firm's latest property 
-booklet, (from Derek Whittaker, 
85 High Street, Rustington, 
Sussex),' details sea-front 
^mai sonettes from £28,700. and 
bungalows, in the villages of 
Ferring and ' Angmering from 
£59,500. - _ 

To help speed up sales, John 
Crosthwaite-Eyre, partner in 
Fox and Sons’, - Fordingbridge. 
'Hampshire office, is actively 
promoting the Idea of a draft 
contract and an independent 
survey being offered as part of 
-the saleHpackage, of a property. 
This is presented to a serious 
enquirer along with the parti- 
culars and photographs. 

- Mr - Crpsthwaite-Eyre is not 
having: any problems persuad- 

- frg vendors to get their solici- 
tors to obtain the deeds from 
the bank or building society, to 

' take .up local searches, and 
prepare the standard “Inquiries 
before Contract” form. But be 
has toladmit that the prospect 
of having a survey done has 
met - with enormous resistance 
from owners whose immediate 



Arthur HeHyer keeps an eye on the compost heap 

a. 

Nervous breakdowns 




Miskin Manor, near Llaatrisant, Mid-Glamorgan: Seeking offers in excess of £275,000 


reaction is panic — not over 
the cost, but at what a report 
might disclose. 

“Yet a survey is one of the 
key elements in selling, parti- 
cularly on a property of a 
certain age. What an owner 
cannot seem to comprehend is 
that it is far better far a buyer 
to know what to expect. Most 
seekers of old property are 
prepared to expend some 
“ aggravation " or “ risk " 
money. What they do not like 
is the uncertainty of not know- 
ing how much extra they are 
in for. And this is why, after 
an unsatisfactory survey they 
go cold on a place they were 
originally very keen on. 

As an example, he quotes the 
case of a fine 17th century 
manor. A recent survey (cost 
to the vendor £400). revealed 
that it was “a good house" but 
some extensive defects would 
need remedying. A local builder 
estimated £20.000 to put the 
place right. This was allowed 
for in a realistic selling price 



of £75,000, and three would-be 
buyers were attracted. 

Sorting out most of the warts 
and worries beforehand means 
that contracts should be able 
to be exchanged in half the 
usual time. It is also expected 
that prospective purchasers will 
have done their homework, and 
know that they are financially 
able to proceed. The long 
drawn-out subject-to-contract 
sy stem whereby both purchaser 
and vendor can change their 
mind, is obviously overdue for 
reform. 

Sales fall through for a 
number of reasons of course, 
not only for a bad survey. 
Planning problems are another 
factor to consider. 

MP Sir Brandon Rhys Wil- 
liams' Miskin Manor, near 
Llantrisant. MidGlamorgan. was 
on offer last year at £500,000 
to a consortium of local people 
who wanted it for a private 
Bchool. But there were planning 
difficulties, so now the hand- 
some listed house with existing 
outline planning permission for 
a 120-bedroom motel and a 


leisure complex in the 31 acres, 
is back on the market again 
on offers in excess of £275,000. 
Joint agents Knight Frank and 
Rutley, and Cooke and Ark- 
wright, say that what is now a 
very' realistic pdice is attracting 
considerable interest 

Longer chains of sales, and 
longer sales periods have in- 
creased the likelihood of 
abortive sales, agress Roger 
Pearson, senior partner in Pear- 
sons. “The traditional fall 
through rate of one in five or 
one in six has risen to as high 
as one in three. 1 ’ Fox and Sons' 
Fordingbridge office currently 
has a chain of six sales 
dependent one upon the other, 
in a price range from £30,000 
to £70.000. They do not feel 
that persuading anyone to take 
one a bridging loan is the 
answer. 

Fox's, which on average 
charges 2 per cent commission 
in the Sew Forest area, observe 
that if it could ask a fee for the 
work involved in every’ house it 
took on. whether it sold or not, 
the commission could be halved. 


Time to bleach the purple prose 




Burney House, Westhumbk*, Sorrey, built on the site of a cottage once lived in 
by author Ffcnny Burney* and with the oU' beech tfe under which she is said to 
-have writtenher diaries. Sold by file Guildford office of Hampton & Sons for close 
V; : .'. • -k tothe £209,000 ashing price 


THE quality of agents’ pro- 
perty particulars have come 
under fire in Which? maga- 
zine. It thinks the time has 
come for a tightening up of 
the purple prose, and more 
accurate descriptions and 
measurements. One con- 
stuner had three sets of 
details from different agents 
on the same property. Two 
gave the size of the living- 
room as 21* x 25’, while a 
third had narrowed it down 
to 21* x 16*. 

The dangers of badly photo- 
graphed details were high- 
lighted in the picture of a 
1930s family home which 
reproduced as if there was 
open countryside behind it. 
In fart, the hoose was domi- 
nated by a large office block. 








Putting some teeth into the 
law about the particulars of 
a house would be a welcome 
addition to the Government’s 
current legislation, says 
Which? To this end the Con- 
sumers' Association will be 
putting forward this proposal 
for a Private Member's Bill 
in the hope that it will be 
taken np b yan MP. 

One cannot help wondering 
whether we are not getting 
too much legislation in the 
house -buying and selling 
sector, particularly over 
things that could be regulated 
by commonsense and co- 
operation. Actually checking 
details with the vendor is a 
god starting point, and in my 
experience very rarely carried 
out. 


££f 


A READER asks whether it is 
safe to put on to the compost 
heap grass cuttings from a lawn 
that has been treated with 
selective weed killer. As, dur- 
ing these past few weeks, have 
been spreading compost round 
the garden from just such a 
heap the answer must be a 
qualified yes. It depends, on 
how old the compost is and what 
it is used on. All these herbi- 
cides break down in time and 
become harmless and so the 
danger, if iny. is greater when 
the heap is. very young. Even so 
the residual amount of herbi- 
vide in the grass is so small 
that, even when freshly cut, the 
mowings offer no threat to most 
plants. 

But there are exceptions, the 
occasional x r ery sensitive plant 
that can be affected by. mini- 
scule quantities of some chemi- 
cals. I have see na crop of 
tomatoes under glass that 
looked as if it had been badly 
attacked by one of the leaf dis- 
torting viruses. It was suffer- 
ing from the effects of com- 
posted straw used in preparing 
the beds. 

The cereal crop from which 
the straw came had evidently 
been sprayed at a very early 
stage with a- selective herbicide 
to clear it of germinating weeks 
and sufficient had remained all 
those months, or'even probably 
more than a year, to damage 
the tomatoes in the enclosed 
atmosphere of the glasshouse. 

So there is some risk in putt- 
ing herbicide contaminated 
mowings on the compost heap 
and my advice is to keep such 
compost strictly for use out- 
doors on plants such as shrubs 
and roses that are not normally 
ultra . sensitive to such 
chemicals. 

There is another wholly 
physical drawback to compost 
made from grass cuttings. It 
tends to be soggy. There is too 
much moisture in' the raw 
material and not enough fibre 
to give it an ideal spongey.tex- 
ture but this can be overcome 
by mixinfl it, when building the 
compost heap., with other 
coarser material. My own gets 
mixed with all the leaves raked 
off the paths and lawn, mainly 
oak and elm which are ideal, 
and there is nothing wrong with 
the end product which breads 
up and spreads well. 

Unlike animal manure, which 
introduces new ingredients, 
compost made from material 
entirely collected in the gar- 
den adds little In .the way of 
chemicals that were not there 
already. If there was clover, pea 




PucbfodcLasBrisas 

Just Inland from 
PuertoBaius, 
magnificent 2 and 3 
bedroom luxury • 
properties from / 
t44f450« 


Xe Village 



courses, f,2&3 bed 
luxury properties, 
With indoor heated 
pool and? others-. ■ 


Quarts Freehold . m^SS^$SSSL - 

Marble floors, BarJWcue r Hki ttnUK-frornffl^j. 

putting green, heated 
poof. From C 16*250. 


Coutts^& Go: aimbunce that their 
. . ' Base Rate is^ ^ihcteased froni; 

' 9-5G% txvl0.50% per annum with effect 
; ‘ ffom the llihjaiiustry, 1985 . . 
until further notice. 

‘The Deposit. Rates on monies subject 
to'. seven day s’, notice of withdrawal 
• are asfoilows:- 

.•'!;• 7 25% per annum for funds 
v- not liable to CRT. 

■ - 5.50% per annum for funds liable .. ■ 

v V •' C- -to CRT"; ; 

'(equivalent^ 

-> : ' . . : a- standard rate taxpayer) . 

Payments of interest made before 
6tb April, 1985will normally be 
■ at the. gross rate. • 


Luxury apartments on the 
Thames near Tower Bridge 


: -fc-T-V- 1 


ABINGDON— OXON 







For more Information 
phone Ruth Cochrane 
on 0,1-265.1232 

Gun Wharf Whipping High Street London Et 


B^rau East London Limited. Wart on House. ISO Hign Street, 
UCUIClftl ' Stratford London El S 2NE. Phone: Cl -519 2337 


BALDWIN & HONEYGOLD 

FOR A SAFE INVESTMENT CONSULT THE PROFESSIONALS 
near jdJ* courEB and B&a at 
TORREVlEJA, COSTA BLANCA. SPAIN 

LOCAL AGENTS: Z bedroom beactiaide villa pa.WO 

Mrs Nash 0£>2 El 71 85 3 bedroom beechside villa £20,bQ0 

Mrs Mite hall 09N5 606135 Apanmenis I ram £9.100 

Mr Laverv 023Z 813014 2 bedroom villas Iram (terms available) £12.790 

Mrs Ireland 061-775 4055 Luxury development on the La Zema from £18-000 
• Regular inspection Rights * 24-hr ans. service * Full alter sales service 
Please write or telephone lor further inter motion: 

27 COLLEGE STREET - TEL: WORCESTER (0905) 612535 
Permanent exhibition at our offices Mon-Fri 10am to 5pm 


^93^-^ : fi^Qroda' : -a^0idue £ ^at > ''-fair;i!>alance& 
their books on ^lii ^affer llth January, 
* -1985 arid imm^iirther notice their Base Rate 

pe^anmmL The deposit 
\ ntfron-aU4nffldeswbjc^tO:seyen>da^* notice 




AMERICAN EXECUTIVE 

seeks luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay & Lewis 
01-339 2245 
Telex: 27846 RESIDE G 


i WEST CORNWALL PROPERTIES— 1083 
List or Properties for Sale available from 
, John Lewinsnon ana Company. Estate 
Agents. 23,24 Market Plate, Peasants. 
Tel: 4S25. 

WEST MAJORCA at water's raw In wild i 
sotting. Apartment. 2 beds. 2 baths, j 
In sunerb rumples, merlin nr Irttmo. 
£42.500. Phone. OSSO 891 JOB. I 





AUSTRIA 

Apartments for sale in world ski 
resort. QQ.OOO-17Q.OOQ. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view. 

90% Mortgage available 
Letting when vacant available 1 • 
Brochure: 

CHES5HIRE GIBSON 3 CO 
01-491 7050 • • 


CAP D’ANTIBES (FRANCO — For sale, 
apartment in private villa SO M. m. 4- 
20 so m. terrace. SO m> m, outbuild- 
ings. Price: FF 1,300,000. Phone: 
rss) si 01 e& 


CORNWALL, FEOCK 


TRURO/FA L ESTUARY 
A highly Individual! WHY 3;4 tad- 
roomed bungalow I" A. acre seclndml 
Dardens, easily kept. Many pine ceil- 
ings. oil C H. and double giaaloa. A 
most Impressive lounge, dining room. 
Study, superb kitchen, utility. Sump, 
trout bathroom. shower. Doubio saraac. 
just as appealing to the family u no 
retired. Strongiv recommended. 

£59.500 


1 Ir.r > (•>••> r.T.IMl 0 * 1 . : - 
] 6 -King Street'.' TrUrO TR 1 2 RA 
( 03 ? 2 ) 7 - 521 T 


Rentals 


ANSCOMBE & 
RINGLAND 

with offices in St John's Wood 
and Kensington 
offer the best service in 
residential lettings 
01-722 7101 


Farmhouse with 4 acres. ParmbulldtnflE 
and stone barn. At present In two 
family units — 1 « 4 beds. 1 v 2 Wdi 
— each with 2 re:eow. newW titled 
kitchens and bathrooms. 

ANDREW5 
ESTATE AGENTS 
Tel: Abingdon (0235) Z15B3 


SOUTH DEVON. ! 
TORQUAY 

> By Order at the Satitlr Western 
' Regional Heettn Authority acting : 

as Agent form* Secretory al I 
t" State tor Social Sonncea 

: ‘HEADLANDS’ i 

A most Important wain trine > 
t pmperty. now Hiuui Norm’ j 
i Hmn. with tome 44 Badreoiua, 
f 3 Flats and extaitstra Aocdlary ; 
AoconvnodaOon. ] 

torn tor Carnarvon fo j 

HESIDENTMLmOUUr FLATS, 
HOTEL, NURSING HOKE. j 
O uttm a PtonmnaFermissHto tar i 
RESH 1 ENT 1 AL REDEVELOPMBtT I 
Total ais Aim Wk 1 - 7 S acres a 

FOR SALE BY TENDER l 
18th February 1985 1 


WAYCOTTS 


S. Float St- TORQUAY. Dnoo. 

TORQUAY (0803) 21^31 


RESIDENTIAL 
PROPERTY 
ADVERTISING 
appears every 
WEDNESDAY 


SATURDAY 


Rate: £27 fter single 
column centimetre- 
Min. 3 centimetres or 
£8 per line. Min. 3 lines 
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or bean baulm or other legumes 
in the raw material there will 
be extra nitrogen in the com- 
post since these plants are all 
capable, thanks to ■ a useful 
alliance with bacteria, of fix- 
ing free nitrogen from the air. 

In all. vegetable material 
there will be carbon, but for 
the most part compost is return- 
ing to the soil in different Torn 
to what was already there. A 
soil deficient in iron, mag- 
nesium, manganese or boron, 
lack of any of which can cause 
serious symptoms of distress, 
will not become any less defi- 
cient even by years of treatment 
with home grown compost. 

This drawback can be over- 
come by importing compositing 
materials From nnn-defleient 
soils and also by using animal 
waste but this can he smelly 
and attract rats. It is a great 
many years since I used such 
waste but when I did I kept a 
trench constantly open for it 
and then turn the soil over on 
top of it so covering it up and 
opening another trench for the 
next consignment. But this 
meant having a spare piece of 
ground that could be cultivated 
slowly over a period of months. 

There is no better bulky 
dressing for the garden than 
animal manure, no better kind 
than strawy manure from 
stables nor any that is more 
likely to be available in 
suburban and semi-rural areas 
thanks to the great increase in 
horse riding. 

Farmyard manure is so 
valuable on the farm that not 
many farmers are willing to 
part with it and though I am 
surrounded by farms I am 
never able to get any. Since 


compost is entirely inadequate 
in quantity for my needs, 1 use 
spent mushroom compost which 
is freely available from several 
large mushroom farms in the 
locality. Its price has cscallated 
far more than could be justified 
by inflation but it is still a good 
buy and I use large quantities 
every year. It has slowly trans- 
formed my soil from a very 
difficult clay into quite a 
pleasant loam. 

I am constantly warned that 
mushroom compost is highly 
alkaline and so is poison to my 
rhododendrons and camellias. 
They do not seem to under- 
stand. go on growing cheerfully 
and for the most part look 
delightfully green. When I do 
find yellow growth it is usually 
because I have been careless in 
Ihc use of wood ashes, of which 
I have plenty. They are alkaline 
both hecauso of the potassium 
and the calcium they contain 
and so one has to be careful 
where, and how freely, they 
are scattered. 

But the mushroom compost 
that I buy appears harmless and 
several attempts I have made 
to check its reaction seem to 
show that it is neutral or even 
slightly acid. I do not know 
whether my suppliers prepare 
their compost in some special 
way or whether it is Just that 
any chalk they use for capping 
the beds gets neutralised by 
the acids formed in the com- 
post. What I do suggest is that, 
since simple testing kits can be 
purchased at most garden 
centres, it is worth buying one 
to check any composts you may 
be intending to use in the 
garden. 


SAVTT.TJ8 

ROSS-SHIRE — River Conon 
The Brahan Fishings 

Ecoalj 6 jiuin. fauTnn; JO miles. 

Three prime beau comprising 3% miles of double bank and 
2Yi miles of single bank salmon and sea trout fishing. 

SALE BY SYNDICATION 

Units provide a puchaser with the right for 4 rods to fish a specific 
week each year. The rights to be conveyed are 
In Perpetuity Limited to the Months July, August and September 
5yr average for these months 565 Salmon. 

The River Conon, set in quite outstanding scenery, provides 
some of Scotland’s finest fly fishing water, yet is within 
3 hours drive of Edinburgh apd half an hours drive of 
Inverness Airport. 

2S Named Pools Each Beat is provided with a fishing hue, boats 
and the ’services of a ghillie. 

FOR SALE BY TREATY 

FOR FULL PARTICULARS AND MAP OF THE FISHING S Apply to> 

1- Clerk Street, Brechin, Angus DD9 6A3 

< 03562 ) 2187 


Williams 

&Glynfc 

Interest Rate Chang es 
Williams & Glyn’s Bank 
announces that with effect 
from 11th January 1985 
its Base Rate for advances 
is increased from 9JS6 
to 1(M per annum. 

Interest on deposits at 7 days’ 
notice is increased from 
to 7H% per annum. 


Williams & Glyrfs Bank pic 

A member of The Royal Bank 
of Scotland Group pic 
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TRAVEL /MOTORING 

Stuart Marshal] advocates much wider use of defensive driving skills 

Braking to end motorway carnage 


^financial Junes-- aireoroay ?*#$$$&*£ 






HOW CAN multiple accidents 
on motorways, like the horrific 
pre Christmas pile-up on the 
3425 in Surrey, be prevented? 
Not. I fgar, by passing more 
laws bat only by a change of 
attitude on the part of road- 
users. 

Lowering the overall speed 
limit is emphatically not the 
answer. Speed restrictions are 
blunt instruments and cannot 
possibly take account of local 
conditions. A blanket limit that 
may seem unjustifiably low in 
dry, clear weather may be 
grossly excessive in fog. snow or 
heavy ram. 

Making observance of motor- 
way hazard warning signals 
compulsory will be helpful, but 
can't be a cure-alL They are — 
as Institute of Advanced 
Motorists’ chief examiner Ted 
Clements pointed out on the day 
of the M25 disaster— too far 
apart and often are left on 
when there is no obvious 
hazard. (He should know. He 
is a former police officer with 
long experience of traffic patrol 
duties.! 

The centraly-controlled sig- 
nals that spell out the nature 
of the hazard and recommend 
a maximum speed are more 
effective, but no kind of warn- 
ing signal can shift the respon- 
sibility for safe driving from 
the man or woman behind the 
steering wheel. 

The great majority of acci- 
dents. from minor scrapes in 
slowmoving traffic to the car- 
nage of a multiple motorway 
shunt. are caused by human fac- 
tors like inattention, impatience, 
aggressiveness and exhib- 
tiomsm. All of which is blind- 
ingly obvious — or should be— 
but is constantly overlooked. 

The presence of fog is not an 
excuse for an accident but a 
reason for reducing speed to 
avoid one. The same can be 
said of snow, surface water, 
black ice or anything else, in- 
cluding cow muck or fallen 
leaves on country roads, that 
reduces tyre grip. 

How often one hears “But the 
car suddenly went into a skid” 
as the explanation for an acci- 
dent. as though the driver 
could have done onthing ot anti- 
cipate the loss of adhesion? 

For me. the really blood- 
curdling aspect of the M25 dis- 
aster was thta it took place over 
a six-minute period. During 
this time, cars and lorries that 
clearly were being driven too 
fast in the circumstances simply 
ran into the wreckage, or into 
the hacks of other vehicles that 
had managed to stop safely. 




MOTORISTS who approve of 
defensive driving will 
probably be drawn to the 
Volvo 740GL (pictured) 
because it enshrines all that 
is sensible and good in cars. 
Its face may not be its fortune 
but it seats five comfortably, 
has exceptional visibility all 
round, is well mannered on 
blustery motorways and 
surprised me with its 
nimbleness and economy. 

The power steering- is 
sensitive without being 
over-light and the two-pedal 
model I drove gave me nearly 
27 mpg, which for a 2.3 litre, 
131 horsepower car of solid 


Will we ever really know how 
many victims of a multiple 
mtorwav shunt were occupants 
of cars that had managed to stop 
safely, only to be struck from 
behind by a heavy lorry and 
smashed into the wreckage up 
front? I doubt it. But I know 
on thing. If ever I found myself 
in this situation. I hope I would 
have the wit ot leap out of my 
car and run for my life up the 
road to get in front of the crash. 
And. if I saw a pile-up some 
hundreds of yards ahead, to get 
over to the hard shoulder and, 
if necessary, climb up the em- 
bankment. 

Long term, the only way to 
reduce road accidents and im- 
prove road safety is by chang- 
ing the atitudes of road-users. In 
a utopian situation everyone 
would drive defensively, assum- 
ing tht he or she was sur- 


construction is very good- 

The three-speed automatic 
has an overdrive, brought into 
operation by touching a 
button in the selector handle. 
By keeping it engaged all the 
time, except when in heavy 
traffic, one saves fuel and 
reduces noise. Experimentally 
disengaging it at 70 mph. 
made the engine sound hard- 
working bnt with overdrive 
in. mechanical noise levels -are 
low. 

The boot is enormous, the 
controls preeise and the 
instrumentation plain bnt 
easy to read. Volvo stays 


rounded by vehicles, bicycles 
and pedestrians hellbent on col- 
lision. Skilful driving is always 
defensive, never aggressive, 
which doesn’t mean it has to be 
slow and obstructive to other 
road-users. 

The Insitute of Advanced 
Motorists, which will carry out 
its quarter-millionth advanced 
driving test before April, be- 
lieves in defensive driving but 
it fails people for not making 
adequate progres in derestricted 
areas as much as for using 
unwise. 

I am an enthusiastic suppor- 
ter of the IAM and believe the 
roads would be safer and 
nleasaner to drive on if every- 
body lived up to its ideals. It 
nromotes skill and responsi- 
bility at the wheel and says 
that if everyone had the ability 


I 


faithful to its non-independent \ 
rear suspension, not least for 
its handling advantages in 
Scandinavia's winter snows, in 
the 740 and the 760 series cars. 
As a result, back-seat 
passengers feel potholes and 
bumps more than they would 
in a car with a more 
sophisticated rear suspension. 
But it’s about the only fault 
I would find in a car with 
great appeal to the mature 
kind of motorist Top speed 
is over 100 mph; 
standard equipment includes 
central locking and headlamp 
washers; and the price is 
£9,840. 


to pass the IAM test and the j 
self-discipline to employ its ■ 
standards, accidents and casual- • 
ties would drop dramatically, j 

The Comhill Insurance Croup J 
agrees. It offers a 20 per cent j 
discount to LAM members 
because their accident record - 
is better than average. ' 

This has saved me the cost 
of belonging to LAM (£7.30 a 
year plus a once-only £12.50 
test fee) many times over in 
the 1 0 years I have been a mef- 
ber. I would recommend any 
driver who regards his car as 
more than a box for eoing from 
A to B, and who believes it is 
socially irresponsible not to 
drive as well . as possible, to 
consider taking the advanced i 
driving test. The LAM is at 359. 
Chiswick High Road. London, 
W4 4HS. telephone 01-944 4403. 


Sandal harbour: a resort between Marseille and Toulon 

Hazy memories of a golden past 


Holidays and Travel 


Overseas 


BARGAIN VILLA HOLIDAYS AT 
DIRECFTO-YOU PRICES! V--.-. 


Up to 40% discount tar alt children 
under 17 

Ail, kraut bm 1985 KhmW cotaur bred**- 
«mh me bniv>H hrt «fcw. " CORSICA 
CKTIL OWU. COSTA B»4*4 BtMCA.OEl 
SOI. WMWC4. LANZMOTE. Al&APVE. 
BRimwtr. SOUTH WEST FRANCE 6 COTE 
tTAZUR 

TH1 UU W pjrl* :i>, lUIK 
»«b »na mewdi ururmTwna weme irfn.Otr 
h'*x#y Slafl Iran* «P our out and 

leUrnantroMDiou. ww* ara suaranmo 
...bu!fae*ichwci0laiT e-viy 

TALK TO THE EXPERTS 
(0223) 311990 

( 21* YFAR 

starvulas 

ONCE MX] CO WITH US. >001.1 SM» WITH US 
Drat FT SSFVrii SMM ChnrawBn 

CmbodciC'a IND t-r.. ■ ■ ■ 


VILLAS awj-GITES- 

8ftsm>T,WK0Ki$.W:f8HSC6 

OOEaCGkE.COUC:«bRt:sWIrEEF'UH3 


PMMMHy SoMctu Properties 

Fwytfdlmuuoc* 

; incl u ded 



SA George Street, • 

tfaflohwtaf.WiltsMie. 

Tel: 0985 216862 


Self Catering 


Motor Cars 


SAVE up to £3,500 ON YOTO NEW CAR 


Motor Brokers limited! 



Formerly trains •=• EH. &***! To 

Swansea 0792-863348 open 7 days a week Sam .tfil 6pm. 
; PHONE FOR FREE PRICE LIST over BOO iwes — most m*tas and models 




Metre MG £4.165 

AltTj Kadnttr 1JL. . £4.254 
Mfera GL 5 -MccU . . £5.695 
ACCOM Cavalier UL £4.612 

Fiesta GMa 1.1 £4.395 

Audi lOO £7.486 

VW Golf C £4.110 


Volra 340 GL ... 
Metro Turbo . . . . 
Peugeot ZOS GTI . 
Escort Ghla 1.6 ... 
Maestro 1.6 HLS . 

231 GL . 
Ghie X 


£4.930 
£4.722 
£531 5 
£5.340 
■ £5.020 
. £ 8,102 
£10,299 


PERSONAL IMPORTS & UK SUPPLES 


THE BEST VILLAS are In the Palmer A 
Parlor brochure, all hare their own. 
pools, mast have stall A none are cheap. 
Available in Afqarvc. Riviera. MarbcMa. 
USA A West Indies. Tel. (049 461) 
5413. 124 hrs.l 


Flights 


I First class seats and service at a normal business class fare 
| Contact your local fravel agent or Virgin Atlantic on 0293 38222. 


UPPER CLASS 

747 flights to NEW YORK 

“=s== x £472 ssj 


UHGHUANMl tenta* In CM ICM 
ROUWDTKEWDRLO taeVmt 1 1333 1333 K* 

-BUSINESS MW Si 1154 '5M 5B® 
RFASUffi Wi 'MS '«S Ml 

- Jtafl !W 7M«I 

HqKng 1033 1400 400 
^ IboOltH 

W Wartt 1633 I486 73* 

Hotels 

WEGGIS (HCRTENSTEIN) — ThO most 
oeautihil and charming place bv Lake 
Lucerne. Information OHice OH-6353 

Woggli. Tel: 010414 93 11 55. 

Telex- 78 393. 

■OLUMBUS 

11 ■ CjU-onotakaw 

f On-Bm 

y ntMuwriuemua 

Bt-uonoi 

Amim.cmi.Mn. 

Winter Sports 

FINLAND 

WINTER HOLIDAY 

Skiing, sleigh -riding, snow safaris, 
ice-fishing: c osf chalets with 
sauna: also Helsinki hold. 

11 nights soll-ifrivt: — approv. 

LI92 me. lerry tram Harwich 
Brochure: FINNCHALET 

36 Drummond St. Muthill. Perthshire 
Tel: 076481 222 

HOLIDAYS & TRAVEL 
ADVERTISING 

APPEARS EVERY 
SATURDAY & WEDNESDAY 


CARS & COMMERCIALS 
U.K. SUPPLY & PERSONAL LIMITED 

HUGE SAVINGS GUARANTEED 

PLUS FREE 

14 days' UK holiday accom. for 2 

0792 470249 
MOTOPOOL LTD. 

66/67 Burrows Chambers 
East Burrows Rd. Swansea SA1 1RF 
Telex: 48206 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5 23 7902 
ALSO AVAILABLE BL fi RENAULT 


4: DIRECT 

-IMPORTS 

CAN SAVE MONEY 


OP MOTORS lWE*FO*IDi ltd 
Hamour Looge ««pjre tt 
Tei 010 3US33J<BC 
U< ««NT L'N?"T£ MAOBiJ 
Co tor' Mli Rcaa U.-ncpi 

'••irau ,0"*;; 


I 

j 1964 PORSCHE 928S Series II. White. 
1 lull Hisf leather, 4P«m hi-fi svttem, 
8.030 miles. A* new «1,000. ‘Tel. 
1 Q734 343401 or 0734 34283S. 


U.K. Hotels 



Relax at 

Itonefield 

HOTEL* 

| Set in SO acres of glorious 
gardens tm Loch Fyne. 
Jtonefield offers superb 
leisure activities — outdoor 
heated swimming pool, 
solarium, sauna, various 
I sports and sea-loch fishing. 
Egon Ronay recommended. 

Fall demit md brochure con be 
obtained from Graeme Stoll. Manager. 

TARBERT, ARGYLL 
EL. Tel : (088 02) 207 



Standing an the famous 
Royal Dornoch Golf Course 
ranked among the leading ten 
courses in the world. 

Well-appointed rooms wilh 
colour TV and all facilities: an 
excellent restaurant — and a 
cordial welcome in superb 
Highland scenery await you. 


jBfsdiufp and Tariff from 
Cmirp Vault];. Manager 


STc.vTe/: (0862) 810283 
V / 


STAVING IN LoNDON>— Take a luxury 
Service Apartment In St. James’s from 
Oatv £40 roiui vat j per night for two. 
Every comfort Private telephone. Ex. 
ceottcrul value. Ryder street. Chambers. 
S Ryder Street. Duke Street. St James's. 
Landau. SW1. Tel: 01-930 2241. 


Self Catering 


SOtfTHOVER PLACE. Burwash. Sussex — 
Luxury 1, 2. S and 8 bedroom self- 
cascrlns apartments. Fully eoulnpcd 
kitchen, ciw, U( te bathrooms, healed 
Inooor swimming pool, tennis. snooker. 
Open all year. Sorw — no pe*s or 
children under 12. Tel: 10455) 88Z445 
for colour brochure. 


Activity 


HOLIDAYS for kids — D iy Camps Or 
Residential. 100 activities with a coach 
up near >ou Tel. 0480. 56123 


TRANSCO 

TAX-FREE CARS 

We keep a con sunt stock of 
more than 100 brand-new cars 
Competitively priced 

Send for free Catalogue and 
Stocklist: 

TRANSCO SA 

95 Noonderfasn 
2030 Antwerp, Belgium 
Telex: 35207 TRANS B 
Teh 03/542^249 (10 lines) 


C.P.S. LTD. 

Save up to 20% on Imported 
vehicles, BL. BMW. Citroen, Dateun. 
Colt. Vauxhall. Opel, Peugeot. 
Renault. Talbot. Ford. VW. Saab. 
Audi, Volvo 
Leasing at 7^% 

We also tread fa Tar Free Cars 
C .PS. IMPORTS LTD 
Caine (0249) 813882 


IS THERE any more perverse 
creature than the traveller? 
Put us in a quiet rural back- 
water and we complain about 
the lack of urban sophistica- 
tion: Why do country shops sell 
agricultural produce of such a 
low standard when they" Are 
surrounded by fields of high 
quality fruit and vug? 

When we return a year later 
to find a few Michetin rosettes 
have sprouted and the local 
equivalent of Justin de Blanc 
has opesed. we complain about 
the lost days of bucolic inno- 
cence which, we pro test, we 
loved so much. 

The mere mention of Pro- 
vence or any of its varied parts - 
tends to provoke such comment 
and argument. “Ah. you. should 
have seen it 25 years ago." 
Well, r did. That was the time 
someone smashed my wind- 
screen to pinch £5 from the 
glove box of my ageing Singer 
Gazelle. They said then that the 
golden days were over too. 

Now they also say that the 
British have deserted Provence. 
The officers have gone to Tus- 
cany, other ranks to the 
Donlogne. The Route Napoleon 
has been abandoned to the 
Germans and the French them- 
selves, while Nice airport has 
been given over to the 
Americans. On a busy Saturday 
they are welcome to it. You 
should have seen how pleasam 
it was 20 years ago . . . 

Provence, however, remains 
my touristic benchmark. The 
huge variety of interest and 
diversion contained in a region 
which stretches from the 
Camargue to Italy, from the 
sea to Sisteron is unmatched 
in its entirety and offers high 
standards in its separate parts. 
Before you spend your thou- 
sands on that distant Indian or 
Pacific Ocean island holiday, 
think what the same money 
would buy you in Provence. 
Twenty years, or 50, have not 
changed that. 

Provence gets its name from 
the Romans, it was simply the 
province. Today, that Roman 
past is as apparent as ever. 
Much of it indeed, remained 
Italian until the mid-19th cen- 
tury when the area around Nice 
was ceded to France as part of 
the exchange package which 
helped to create the modern 
unified Italian state. 

This is the region, as mueh 


Italian today as it is French, 
that comes to most British 
minds when the word Provence 
is mentioned. Here one can 
escape from the Riviera crowds 
and still see the incomparable 
combination of heat-hazed 
mountains, olive groves, clay 
roofed villages and tortuous 
roads struggling their way 
through the craggy passes. 

Many of the mountain towns 
and villages have been asleep 
for cen tu ries, their role as 
defensive strongholds long since 
passed, and the age of tourism 
not ye I arrived. Now they are 
awakening, communications 
have improved dramatically and 
travellers’ eyes have moved 
away from, a preoccupation with 
the seaside. 

Spectacular villages such as 
Eze and Hautes Cagnes are well 
used to the tourism hood, but 
tins should not put you off: It 
is well worth pulling off the 
direct route to the coast (leave 


If you are heading for the 
Mediterranean coast arid; must 
go in the school holidays, for 
the simple fact that you have 
children, then the resorts of the 
western end of the Cote d’Azur 
are a much better bet, partly 
because there is more -of a holi- 
day mood about the traffic jams. 
Cavalaire and Cavaliere, similar 
enough in name to leid to 
splendid arguments oyer map 
reading, are pretty hectic ki 
early August but they do have 
good beaches, there is a reason- 
able supply of good eating 
places and the local bandol wine 
is pleasant and cbeap. 

One reason for the region's 
popularity is, of course, that it 
is driveable from anywhere in 
Northern Europe. Packing 
families Into aircraft is a tire- 
some task in itself while pour- 
ing them into the car is an 
adventure. Remember, of 
course, that motoring is not 
free as I have found this week. 


Arthur Sandies explores the 
French Riviera and Provence 


the autoroute at Cavaillon) on 
your way down and diverting 
through the Lubernn mountains, 
now a natural park area, where 
dozens of once abandoned vil- 
lages are reviving with artist 
and craft colonies. 

Even the road names are 
exotic. From the Luberons you 
travel onwards west via the 
route Lavande and along the 
Corniche Sublime. 

And so to the sea. Yes. The 
Riviera itself, that coastal strip 
running from Cannes to the 
border (but in which I tend to 
include St Raphael since that is 
where the typically RJvieran 
coast starts) has changed. The 
rich still have their villas, but 
the fashionable have moved off 
to the Grenadines in the winter 
and private Greek islands in the 
summer. It is a strip to avoid 
in the French school holidays 
when the aroma of boiled fat 
takes over from lavendar and 
mimosa — just because they are 
called frites does not make a 
chip shop any less of a (hip 
shop. 


Filling my modest saloon's tank 
cost just over £20 this week 
compared with about £17 In the 
UK— and, with luggage, kids 
and higher .than usual speeds 
my petrol, consumption, .dropped 
from 40. tof heaifer 35- is; the 
gallon. 

Autoroute charges will 
account for £20 at least on your 
run from the Channel to the 
Cote d'Azur, much more if you 
use the A routes all the way. It 
is worth considering, therefore, 
the ear-carrying rail services of 
SNCF. Although the prices may 
seem a shock at first sight they 
are not quite so bad when you 
lake into account the various 
savings you make in en-ronte 
costs. If you do drive you will 
find Visa the most useful credit 
card jd France for the purchase 
of petrol. 

Off-season and inland, which 
most purists would claim to be 
the best formula for the enjoy- 
ment of Provence and its coastal 
strip, there is not much point 
in booking ahead. Finding nice 
hotels and making the occa- 


sional mistake is aH part of the 
fun. On the coast and in the 
season, however, forward book- 
ing is essential.- - 

You can get help on hotel 
names and tour. operators from 
the French National Tourist 
Office Is Piccadilly. London 
(don't bother to phone, you can 
never get through). For reasons 
best known to' themselves the 
Consumers* Association’s excel- 
lent guide to France (the. 1985 
revised edition) does hot appear 
until March, which is a bit late 
in The day, although, members 
may be offered It in Febriiary. 

Meanwhile, content yourself 
with tht soon-to-be-pubU^hed 
red guide from. Iffichelin, ot the 
Mitchell/ Beazley_ pocket' blue 
guide .to the south of France, 
orlginally-.pari of the -American 
Express ’ series . but • now, . It 
seems, - floating off without 
benefit brooch sponsorship; You 
might ' al£o ' try ' the. ■ ;.:new 
Fontana/Hachette . .guide ... to ' 
France, published in English 
for the first time this ..year 
(£9.95). 

These guides will all help with 
hotels. ~ For descriptive words 
the best bet is probably the 
expensive but collectable Shell 

- guided - .Then there ts - the 
Michel in. . green. . guide to 
Provence and the Cote d’Azur. 
En route^Messrs Arftur Sperm 
and Rkbard J&lnhs have written 
rival ads with the travelling- 
Briton particularly in mind. . 

Buying - * package is a good' 
-way Of removing the administra- 
tive worries of a holiday. A hitfla 
range is on offer, from villa 
rental to campsites, from hotels 
(o mobile homes, using road, 
rail air and ferry. The only 
advice worth giving here is to 
get as many brochures as pos- 
sible. Prices vary enormously. 

- Which? recently discovered 
price variations of. as much as 
£100 for the same holiday. 

If you buy a package to 
France, remember that many of 
them are unbonded (bonds are 
only legally required- for air 
charter holidays), but you can 
buy insurance against your tour 
operator going bust. These days 
independent tour companies art ' 
‘ quite used to being asked about 
their financial security and may . 
offer insurance or some alterna- 
tive bonding system— 4f your 
tour company reacts badly to 
questions, go somewhere else. 


700 — Place your ordtr now lor 
guaranured January daliwary 
Conucr S raven Pearce or 
Lea Prsegard 

01-286 6151 

Lex Brooklands 


Legal Notices 


No. 006873 at 1984 

In ttio High Coart of Justice, Chancery 
□iviuon. Re: DRAKE & SCULL HOLD- 
INGS PUBLIC LIMITED COMPANY and 
R«: The Companies Act 1948. 

NOTICE IS HERESY GIVEN that the 
Order of the High Court of JuMica 
(Chancery Division) dated the 17th day 
of December 1984 {Inter alia) confirm- 
ing the reduction of tha capital ot tha 
above-named Company tram £10.500,000 
to £7.366.688 and the Minute approved 
by tha Court showing with respect to 
the capital *s altered the aavanl par- 
ticulars required by the above-named 
Act ware registered by the Registrar ot 
Companies on tha 20th day of December 
1984 

DATED the 12th day of January 1985. 

UNKLATERS & PAINES 
Solicitors to the Company 


Those old 

eternal 

questions 


THERE are times when the 
most fervent ski enthusiast 
wonders whether it is ail worth 
it Just such a moment came 
a few nights ago atop some alp 
when your correspondent was 
struggling midst a howling 
blizzard to fit snow chains to a 
car which had already demon- 
strated its own preference for 
warmer climes. 

The car now sits outside the 
apartment block which has been 
our home for the past few days. 
It looks increasingly as if it 
will never move again. The 
acid in the battery is new solid, 
the coolant (“guaranteed to 
— 25 deg Centigrate is an icy 
goo, and taking out the dip- 
stick is like withdrawing a tea- 
spoon from black treacle. 

Here in Verbier the local 
“ depannage “ truck is doing a 
roaring trade towing away 
similarly disabled British- 
registered vehicles. I can only 
pray that by the time our own 
departure is due the tempera- 
ture has gone up enough for us 
to fly solo — the pain of assis- 
tance now that there are fewer 
than three Swiss francs to the 
pound could be considerable. 

It fias been only a slight dis- 
comfort to be told that the 
temperature at the moment is 
lower than has been recorded 
for 40 years hereabouts. 

But at least there is snow, 
although things must have been 
very poor before that blizzard. 
After all those dire warnings 
before departure it was some- 
thing of a relief to find that_ 
there was some cover on the- ski 
runs. Conditions are still far 
from ideal Most runs have 



worn patches on them (at the 
time of' writing, things can 
change quickly) and a further 
dumping of snow is needed 
desperately. The sheer cold, 
however, has meant that thinly 
spread snow is available both 
on the nursery slopes and the 
mountain top. If the weather 
was warmer . this thin cover 
would have melted on the lower 
slopes. But since the snow has 
never melted there are no icy 
patches, although the going is 
i^ery firm. 

This firmness has meant a 
real test for my new Rossignol 
First Softs, a ski launched by 
the French manufacturer last 
season and which proved so 
much in demand that UK sup- 
plies dried up. I am trying them 
as part of the eternal search for 
the ideal all-round ski. At times 
it is like looking for the holy 
graiL 

.. Like most British skiers I 
have, neither the money nor the 
baggage allowance for several 
pairs of skis, nor do I know the 
ski conditions that 1 am likely 
to encounter. My skis have got 
to cope with .ice and powder, 
slush and moguls. As far as I- 
am concerned this- cuts out all 
the race-based models, whether 


de-t uned or not I simply cannot 
handle them off-piste. 

Recently, however, - manu- 
facturers have succeeded in 
giving the softer nosed skis .> — 
which most recreational skiers 
enjoy anyway because they are 
easier to turn— a considerable' 
lateral stiffness. This makes 
them much more stable on ice. 

The best of both worlds? 
Well, certainly my first softs 
produced vastly greater grip on 
Verifiers hard pack than 1 bad 
expected, so much so that i 
actually enjoyed a ..spell of 
bumphashing among some of 
those cliff-sided moguls' that 
tend to develop on cold slopes 
with insufficient snow. I much 
prefer them to the Dysastar 
Omesofts. But you see far more 
Omesofts around. Perhaps it is 
just the way I skL 

Meanwhile, my poor little 
motor car is beginning to look 
like a cliff-sided mogul Itself. If 
it doesn't warm up perhaps the . 
rich folk next door, , with, the 
-Range Rover will- tow me out. as 
a gesture of British unity. 

Arthur Sandieg . 


Freezing 

Kitzbuhel 


HAVING JUST about coped so 
far with the meagre amount of 
snow, Austria, like . most of 
Europe, is now sufferirig from 
meteorological problems of a 
different kind, -it's freezing 
cold. 

. As shivering kitzbuhel tries 
to give a warm welcome to the 
heroes of this year's Hahnen- 
kamm race, local papers - are 

headlining • the weather— at 
minus 39C the coldest in 
Austria’s history. One spot near 
Innsburuck claimed to be the 
coldest in the worid. 

•.However,, the ' stni has - been 
shining, and Thomas Cook has 
been demonstrating" that there 
is more to. Kitzbuhel than just 
tiie Hahnenkamzfi," twinkling 
lights and gooey cakes; 

- ■ A ski safari over .35 downhill 
kilometres linking Kitzbuhel 
and .^ass Thurn will keep you 
busy for the best part of the 
day, though " the .official descrip* 
tion of 1 superb skiing for skiers 
with fantastic physical condi- 
tion" is,; like the route, over the 
top. - • 

The safari can = also be made 
from neighbouring Karchberg 
or Jochberg. 1 

At the moment there is some- 
thing to be aft id for skiing off- 
piste because on ifee piste the 
snow is often rather threadbare. 
Local proprietors: .of ski hire 
-shops' m wincing aa slti; after 
ski comes back- go aged- "by rocks- 
I am ashamed to say I have 
given ainer . bsttmng— even 
off-piste, there 'are rocks waft- 
ing to" harm skis. If you 
wondering . .whether - to bring 
your owu 'xrriiojpr- 1 .would- 

recommend that you leaverjour 

treasured siris r*£iion»^., t • 
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CHRISTMAS QUIZ SOLUTION 



CON GKATU1ATI ONB toall our readers who entered the 
axmnal Chrlstmas quiz competition. Honey Russell, 
editor of -Tough Puzzles, who devised the quiz 
forusi fdt that this year was a vintage one in terms of 
the quality of entries , Last year’s puzzles were, 
she says. quite difficult and tiie.-entries of a very high 
standard;- mittlus year she was quite frankly, 

4 ‘ amazed- w -at how many people got: nearly everything 
rights She thought it was even harder than last year and 
“ they really must have worked very hard at it or else 
just naturally be very clever, indeed.” 

The' question that tnpp&Tuj) most people was the 
relatively simple one in the 1984 quiz section 
asking wfwtToshiba aiino&nced it would open in 
Plymouth. Mostpeojde thought it was an audio factory 
but in fact it was one for malting microwave ovens. 

In the literary quiz, in question number two. so. 


many people devised so many reasons for 
chocsing any of the titles as the odd one out that nobody 
was disqualified for not coming up with 
Tough Puzzles’ own answer. 

By contrast Honey Russell felt that the Consumership 
Problem about the apples was exceedingly tough 
and yet almost everybody managed to work that one out 
correctly. A small error that many people 
made was to answer just Boswell to question number 10 
in the Literary Quiz when the correct answer was 
Boswell and Johnson. 

As usual there were quite a lot of group entries, 
mainly from families or friends who got 
together over Christmas, and we thank you all for your 
camming comments. 

Now to the winners. In the end there were four 

readers who got every single question absolutely 


right and we feel really badly for the fourth one whose 
winning entry was pulled out after the first three 
had been declared winners. Our congratulations go to 
Bryan Robson of Ruislip. Tessa Bennett of Twickenham 
and Mrs J. D. Crabtree of London SW19 — two 
bottles of ehampagn$are already on their way to yon alL 
The unlucky fourth entrant who had every' answer 
right was Mrs A. Mus grove of Carshalton Beeches. Three 
readers who only missed by a whisker ( putting 
down just Boswell instead of Boswell and Johnson) 
were Susan Barty of London SW12, Clive Baugh of 
Croydon and Adam BToadbent of Cheapside — 
congratulations to all three of you as welL 
Below, in order to make the answers more 
comprehensible (those who entered were asked to send 
in their original page with tbe solutions penned in) 
we reprint the questions with the answers. 


CONSUMERSHIP 


“Don't just look at prices in the shops — compare them, convert 
one Into another, juggle with them in any way you like to get 
nimble with numbers.'* That's what nur lecturer on " Consumer- 
ship in the I9S0s*' said, which is why. when I saw ifae display nf 
figs at the greengrocers. I noticed at once that the. price of a ft” 
was 5p more Ilian the price of a B ram ley apple, 1 wanted Cox's 
apples and I bought as many or these as the number of pence 
asked for a fig. t gave the girl a £1 note and she gave me two 
44 silver " coins of different values ip change. When ! arrived 
home I found that two of the apples were very badly bruised 
and I wasn't having that, so I returned to the shop, where they 
gave me my money back for the tun bad ones. It was while I 
was waiting for this that it struck me that, if the apples had cost 
lp each more and I had relumed one less, the amount I would 



I’ve forgotten Ibe price of a Cox's apple. Can you help? 

A Cox's apple costs a Brantley cost* -f;». om. 1 a Vii costs 
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1984 QUIZ 


FIRSTS 

a) What “ first ” was moved 
from a peat bog in Cheshire 
to the. British Museum? 
The flint T>ody of a -prehistoric 
man to be found in Britain. - 


The statue of Eras was removed 
for cleaning and repair. 


b) Prince Beary was born on 
September 15. What is his 
full name? 


b) The world's first test-tube 
quadruplets were bom in 
January — in which con- 
tinent? 

Australia. 


c) Who became the first man to 
reach the Magnetic North 
Pole alone, on f.oot? 




Henry Charles Albert Darid 
(Windsor). 


OBITS 

Many well-known men and 
women died during 1984. From 
the following descriptions can 
you identify : 


b) What hot property was 
found in a small water relay 
substation? 


c) We've heard a lot about 
NACODS this year — but 
what does the S stand for? 


a) The founder of the Badmin- 
ton Horse Trials 


Siirer heirloom* stolen from 

Woburn Abbey. 


The Duke of Beaufort. 


Shot-firers. 


h) The Broadway singer and 
actress who starred in Call 
Me Madam 
Efftcl Merman. 


c) What was hidden in the Lake 
District 43 years ago and 
was seen again during the 
summer? 


The village of Mardalc. 


MILLIONS AND MILLIONS 


a) Who had lots ( about 

£1.000,000- worth of jewel- 
lery) stolen by armed 

raiders? 


Christies. 


Charles Sped ding 


WHATS IN A NAME? 


David Hempleman-Adams. 


d) Bruce McCandless " walked ” 
into history this year. How? 


He “ walked " in space without 
a safety line. 


LONDON KALEIDOSCOPE . 

a) What did the Queen officially 
open by closing on May 8th? 
The Thames flood barrier. . 


b). Who ran from Greenwich to 
; • Westminster- and so ensured 
. his ticket to Los Angeles? 
Charles Spedding, 





d) What was lost by Challenger 
in February and regained by 
a Discovery in November? 


A communications satellite. 



ALL OVER THE PLACE 


a) Prestwick. Birmingham. 
Liverpool. Cardiff. Southamp- 
ton and Belfast are soon to 
b e taken off duty. Why? 


They are the chosen sites for 
Britain's first free ports. 


b) Of what institution was 
Brenda Dean elected General 
Secretary in March? 

Sognr 82 

c) Who took a trip lo California 
and cried "four’? 

Mary Decker. 


b) In which singular-sounding 
place in the Far East did the 
Pope canonize 103 martyrs? 


Seoul. 


c) A developer of opinion polls 
George Gallup. 


c) Washington New Town in 
Tyne and Wear landed a 
Japanese pilot. Which one? 


d) The leader of the Lebanese 
Philangists 


The Nissan Motor company is 
to build a pilot plant. 


Pierre Gemayel. 
e) An Italian baritone 
Tito Gobbi. 


d) Dixsvilie Notch was the first 
to come in on November 6th. 
Wiih what? 


b) In whose memory did James 
Sainsbury leave £18m to 
leukaemia research? 


f) The wartime Command er-in- 
Chief of Bomber Command 


The first result in the U.S. Presi- 
dential election. 


Sir Arthur Harris. 


Kay Kendall. 


WOMAN'S WORLD 


c) In -what • very real, sense 
might a Piccadilly clean-up 
campaign be said to have 
removed romance from the 
streets? 


a) J. B. Priestley died this year 
at the age of 89. What were 
his first names? 


f) A £34 million contract was 
awarded to convert which 
London landmark into an 
entertainments centre? 


LOST AND FOUND 
a) On the 130th occasion of the 
event in which it was taking 
part, whal cost £7,000 and 
was lost? 


a) Which member of the Royal 
Family was painted by the 
only woman member of the 
Royal Society of Portrait 
Painter? 



John Boynton. 


Battersea Power Station. 


The Cambridge boat. 


The Princess of W ales. 


Robert Maxwell 


FIGURE IT OUT 


The digits 1-9 each appear four times in tbe grid, and no two 
squares which tare adjacent horizontally or vertically contain tbe 
-same digit Every instance of a digit's occurring more than once 
in a row or column is mentioned in the clnes. . 


ACROSS 

1 A pair of 3s; 6 is the highest 
number; tbe sum of the digits 
is 23 ' 

2 A pair of 2s; the sum of the 
digits is 26 

3 A pair of 9s enclosing an S; 
the sum of the digits is 44 

4 A pair of "4s; . 1 is. the lowest 


□umber; the sum of the digits 
is 30 


A pair of 5s, 9 being the 
highest number, the sum of 
the digits is 25 


6 9 is the highest number 


DOWN 

A pair of 9s and a pair of 2s; 


there are no Is; the sum of 
the digits is 29 

2 A pair of 6s and a pair of Is; 
there are no 4s; the sum of 
the digits is 27 

3 A pair of 4s. 9 being the 
highest number; the sum of 
the digits is 23 

4 A pair of 7s 

5 A pair of Ss, S being the 
highest number; the sum of 
the digits is 36 

6 A pair of as enclosing a 7; 
the sum of the digits is 29 


1 

2 

3 

4 

5 

6 


1 2 3 4 5 6 


3 

6 413 

2 

5 

2 

1 12 6 

8 

7 

9 

81917 

6 

5 

4 

6 11 |4 

7 

8 

2. 

5p|9~ 

5 

1 

9 

11417 

8 
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TAKE YOUR PICK 


Carol, a woman of decided tastes, was giving Noel his instructions 
as he set off to select a ready-decorated tree from the local 
market: . 

“ If the tresis' decorated with round baubles and has a star on the 
top then it •should have candles on it, unless it also has a ribbon, 
around the tub. If it has a pink tub and has candles on it, then 
it must also be decorated with 'streamers, unless It has an angel 
on the top- Tf there is a ribbon around the tub and the tree is 
decorated with round baubles. If the tree has candles then it must 
the top, unless it is. also decorated with streamers. If the tree is 
in a black tub and is sporting both shapes of baubles then, unless 
it has a star on the top. it should also be decorated with candles. 
Lf it has an angel on the top and candles on its branches, then 
there must .be na ribbon around its tub unless the tree is also 
decorated with round baubles.' If the tree has candles then it must 
have a star on the top unless there is a ribbon around its tub. 
And, finally, if it has both:* ribbon around- its tub and an. angel 
on the top, then, unless it sports baubles only of a diamond shape, 
it must not be decorated- with candles.** 

Which of the eight trees on offer should Nod select? 


Tree No. 7< 



SUPERSANTAS 


At the recent graduation ceremony at the Santa Training Academy, ihe five star pupils, who 
were each specially commended for a particular aspect of their role, were immediately sent to 
work in the grottoes of different department stores. From the following information, can yon 
determine the graduation placing awarded to each Father Christmas, for what was commended, 
• and where each was sent to entertain the children? 


The Father Christmas whose. 
■ ho-ho-hos were highly commen- 
ded came two places below the 
one who was sent to Suffrages,' 
who was hot .Greville.. . . 
Arbulhnot, whose '.general Jovl* 

- ality won • film his commends- : 
tionV was . neither, the man who 
i -am i* first.nor - the one who 
catoe'-’lwrt.' y : - •; . -'.i.y • J : 

The •'Father Christmas whose 
; head-pat Mug style, was . com- 


mended and who was sent to 
See & Fay came higher than the 
one who was sent to Boddiss’s 
but lower than the one who was 
sent to .Burn & Hollysworth. 

. Franklin, who was sent to 
Harolds, came two places 
; higher than the Father Christ- 
mas - whose rotundity won 
special commendation — this was 
not- Winston and neither of the 
latter was placed fifth. 


Position 

Name 

Commendation 

Store 

FIRST 

FRANKUtf 


HAROUDS 

jecowo 

AMvrifwer 

JovtAt,try 

SWUV Me 

Nau.rtwaarH 

THMP 

jeMthtR 

RarrimorTY- 

jvFPXAoes 

Fourth 

WtNSTOtf 

HEAP - PATTIWOi 

SEG te PAl 

FtprrH 

*REVHU.e 

Ho -HO - mo's 

ftoppi**** 


LITERARY QUIZ 


I a — In what way was John 
Betjeman summoned by tbe 
Brontes ? 

Summoned by Bells; Betje- 
man's autobiographical poem; 
Bell teas the pseudonym adopted 
by the Bronte sisters. 

b— In what way do Messrs 
Clare and Oak play a leading 
roles in Paradise Lost? 

ANGEL Clare and GABRIEL 
Oak; the Angel Gabriel appears 
in the Paradise lost. 


b-— Jane. Elizabeth. Mary. 
Kitty and Lydia 

The Bcnnets — Pride a?id Pre- 
judice. 

c — Daniel, Clara and Haro 
The Peggotys — Darid Copper- 
field. 


d— Julia, Sebastian and Cor- 
delia 


The Flytes — Brides head Re- 
visited. 


c — In what way did Shakes- 
peare's poor jester make a 
Sentimental Jolrney in 1758 ? 

Yoriek in Hamlet; Mr Yorlck 
is the " author " of Sterne's 
Sentimental Journey. 

d — In what way was Bertie 
Wooster's creator’ the hero of 
Bulwer Lytton's novel sub- 
titled Adventures of a Gentle- 
man ? 

Pelham G. W ode house: Pel- 
ham is the title of Lytton's 
novel. 


2 Which of these titles Is the 
odd one oat ? 

a — Brave New World 
l>— Far From the Madding 
Crowd 

c — The Darling Buds of May 
d — Present Laughter 
Far from the Madding Croti’d 
is a quotation from Grey's Elegy 
in a Country Churchyard, the 
rest are from Shakespeare. 

3 Where would you find the 
following ? 

a— Greene’s Man 

In Havana 
h — Dumas's Man 
In the Iron Mask, 
c — Johnson's Every Man 
In his Humour. 


4 Identify the linking theme 
of each of these trios bv filling 
in the blanks (the theme alone 
is required as an answer); 

a — Sir Dedlock 

Patmore. Deeping 

Leicester. Coventry. Warwick 
{Midland) towns. 

h— of Midlothian, Coot 

The Eustace 

Heart. Chib. Diamonds — play- 
ing card suits. 

c — All the Year The 

Caucasian Chalk Lord of 

the 

Round. Circle. Bings — round 
objects. 

d— Barbara, Coura- 
geous Lives 

Major. Captains, Private — 

military ranks. 

e — Claypole Mag- 

witch Bede 

Noah . Abel. Adam— told Testa- 
ment characters. 

5 Of which literary families 
are the following members? 

a — Wendy. John and Michael 

The Darling#— Peter Pan. 


6 a — Which literary work was 
dedicated lo “ Mr W. H." ? 

Shakespeare's Sonnets. 
h — Who wrote under the 
pseudonym “ Q ” ? 

Sir Arthur Quiller-Couch. 
c — -The chorus of Henry V 
refers to u "wooden O." What 
is it ? 

The theatre. 

7 Descriptions of the follow- 
ing people form the titles of 
the works in which they appear 
(for example. Antonio is The 
Merchant of Venice). Can yon 
identify the titles ? 

a — Valentine and Proteus 
The Two Gentleman of 
Verona. 

h — Donna Lucia D'Alradorez 
(front Brazil) 

Charley's Aunt. 
c — Jo. Beth, Meg and Amy 
Little Women. 
d — Michael Henchard 
The Mayor of Castcrbridge. 
e — Phyllis. Bobbie and Peter 
The Railway Children. 

8 Multiply Lawrence's Pillars 
of Wisdom by Wallace's Just 
Men, add a group of war 
sonnets by- Rupert Brooke, 
Jerome's men afloat and 
Buchan's Steps. Who wrote it? 

7 X 4 = M t 1914 + 3 + 
39 “ 19S4. George Oncell. 

9 a — What was “ Pip's " real 
name ? 

Philip Pirrip. 

b— What was "Kipp's" first 
name 7 
Arthur. 

e— How long was Rip Van 
Winkle asleep? 

Twenty years. 

d — Which’ Dickensian charac- 
ter had a dog called “ Jip '* ? 
Dora Copper/ield. 
e— “ Here hung those lips 
that I have kissed . . . Where 
be your gibes now, your gam- 
bols. your songs ? " Whose lips ? 
Yoriek. 

19 Which authors undertook: 
a— a Tour of the Hebrides in 
1785? 

BosureU and Dr Johiuon, 
b— an Excursion in 1814 ? 
William Wordstror/h. 
c— Travels with a Donkey in 
the Cevannes in 1878 ? 

Robert Louis 5fere?ison* 


b) Robert Maxwell bought 
Mirror Group Newspapers. 
Which papers were in- 
cluded? 

Daily Mirror. Daily Record. Sun- 
day Mirror. Sunday Mail. Sun- 
day People. Sporting Life. 


c) What organisation purchased 
the Dorchester Hotel in 
July? 


Regent Ititemanounl Hotels. 


d) What did To.Nhiba announce 
that ihey would open in 
Plymouth? 

-4 itlTcroirarc factor?/. 


e) What did the Al-Favcd 
brothers acquire for £L3S.3 
million? 

A 29.9 per rent stake in the 
Hatir.c of Fraser. 



Douglas Hurd 


TAKEOVER 


c) Ron Todd from Moss Evans 
General secret ant of the Trans- 
port and Genera! Workers' 
I mon. 


CITY NEWS 
a) Which U.S. 
control of 
Lagonda? 

Automotive Investments/ Pro- 

ducts. 


company took 
Aston Martin 


In what capacity did each of the 
following takeovers occur? 
a) Bill Colton from Aubrey 
Singer 

Managing Director of the BBC. 


b) Norman Willis from Len 
Murray 

General Secretary of the TVC. 


c) Peter Jonas from Lord Hare- 
wood 

Managing Director nf the 
English National Opera. 


POT-POURRI 

a) What was closed on Aucust 
Tih. forcing ,-omc commuters 
to take a oU-milc demur to 
work? 

Both Mersey tunnels. 

b» What act or God on a house 
of God was seen by some as 

an act or God? 

York .11? ester was struck by 
lightning. 


d) Douglas Kurd from James 
Prior 


Secretary of State for Northern 
Ireland. 


c) Joe Kittinger made a record- 
breaking Hight across the 
Atlantic. What else did he 
break? 

His ankle. 
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Plain Jane 


BY ANTHONY CURTIS 


The Life .of Jane Austen 

by John Halperin- Harvester 
Press, £25.00. 400 pages 


Jane Austen’s Family: 
Through Five Generations 
by Maggie Lane. Robert Hale, 
£11.50. 278 pages 


Jane Austen’s Heroines: 
Intimacy in Human 
Relationships 

by John Hardy. Routledge, 
Kegan Paul. £12.95. 134 pages 


The portait of Jane Austen, 
in Ihe 1S70 Memoir by her 
nephew James Edward Austen- 
Leigh, an engraving taken, prob- 
ably from her sister Cassandra’s 
pen and pencil sketch around 
1810, shows a lady who, at the 
great age of 35, has settled for 
the life of an old maid. The face 
in its frilly bonnet is both com- 
posed and defiant; the large 
well-set eyes indicate penetra- 
tion, a quality site admired 
above all else, and a thoughtful 
intelligence, if not the high- 
spirits. the tart wit that could 
find endless narrative material 
in the routine commonplaces 
of domestic life. The portrait 
by a loving sister seems 
slightly at variance with 
-the inscription carved on her 
tomb in Winchester Cathedral 
at the behest of her family: 

The benevolence of her 
■>' heart, the sweetness of her 
temper, and the extraordinary 
endowments of her mind 
obtained the regard of all who 
knew her, and the wannest 
love of her intimate connec- 
tions. 

No one would want to quarrel 
with that as a sincere tribute 
paid by her bereaved brother 
and sisters, nephews and neices 
(of whom she had a great 
many); it is just that it leaves 
out most of what posterity has 
come to value in Jane Austen; 
for example, the fact that 
she wrote novels. 

Professor John Halperin of 
Vanderbilt University has for 
long been struck by the dis- 
crepancy between the received 
picture of Jane Austen, handed 
down to us from the earliest 
family tradition, of Aunt Jane 
hiding her manuscript under 
her sampler when anyone came 
in the room, and the one you 
get through reading her; a 
woman determined to make 
clear the distinction between 
illusion and reality in human 
affairs. In spite of her deni- 
grators, who range from H. W. 
Garrod (“Jane Austen: A 
Depreciation") to Kingsley 
Amis (“What Became of Jane 


Austen?"), Sn spite of D. H. 
Lawrences jibe about "spin- 
sterly limitations." Jane 
Austen’s reputation as an artist 
is as high as it ever was. She 
is near the top in the charts both 
of the people who compile 
English syllabuses, and of 
those who plan schedules of 
drama-serials. Halperin’s search 
for the real Jane Austen is 
therefore of rather more general 
interest than the average 
academic biography. 

Jane Austen, the daughter of 
a clergyman, was one of eight 
children. Though neither she 
nor her only sister Cassandra 
married, most of her brothers 
did, some more than once, and 
produced large families in their 
turn. The reader becomes quite 
bewildered by all the Jameses 
and He ary s, Marys and Cas* 
sandras. there were in her back- 
ground and foreground. 
Although Jane was the solitary 
genius, ability was widespread; 
after the church, -the navy and 
banking were favourite profes- 
sions for the menfolk. Among 
her forebears there was one 
Master of Balliol and among her 
descendants one Provost of 
King's College, Cambridge. 

Halperin has worked hard to 
get on intimate terms with both 
Jane's immediate <and remote 
family connections. In this area 
his book overlaps with Maggie 
Lane's excellently researched 
Jane Austen’s Family which 
takes the story of the Austens 
both further back in time than 
Jane's life-span and further 
forward, drawing on the copious 
family papers. But whereas 
Maggie Lane is concerned with 
the Austens merely as a family, 
Halperin is alert to anything in. 
the written records that might 
shed fresh light on the novelist. 
He also makes a fuller use than 
any previous biographer of the 
edition of her Letters edited by 
R. W. Chapman in 1972. He 
comes to the conclusion that 
Jane got on rather badly with 
her mother, that she disliked 
young children, that she in her 
turn s was not always her 
brothers* favourite sister, and . 
that far from bring invariably 
sweet-tempered she was often 
“ judgmental ” with the young, 
malicious about her contem- 
poraries. and callous about the 
old. In other words,- like all 
great artists she was a highly 
complex individual. 

** Judgmeotal ” is an 
inappropriate word to use about 
Jane Austen. It belongs to the 
world of 20th century social 
work. In the JSth century any- 
one who was anyone was judg- 



- ' apt -/ 
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8 College Street, Winchester, the house where jane Austen died, 
new biography of her is reviewed today 


mental. Dr Johnson (her hero) 
spent his whole life being judg- 
mental. Moreover, within the 
privacy of letters to an intimate 
sister (what today would be 
long gossipy ’phone calls during 
the cheap-rate) malice about 
fools one • is forced to suffer 
gladly, is a fair enough safety- 
valve. She never dreamed the 
remarks would one day be 
published. 

In spite of certain misreadings 
of tone, the general picture 
Halperin draws of a woman at 
the mercy of economic forces 
beyond her control, turning 
away from the marriage-market 
where she had opportunity 
enough to secure her indepen- 
dence. • and retreating into 
fiction, a world where she 
acquired greater and greater 
confidence ' in spite of the 
paucity of contemporary reviews 
of her work, seems most 


Oscar’s friend 


and enemy 


BY GEORGE MALCOLM THOMSON 


F’VI 


Lord Alfred Douglas __ . . 
by H. Montgomery Hyde. 
Methuen. £14.95. 386 pages 


Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 


announces 


Even by the picturesque 
standards of the Scots nobility, 
the record of the Douglas 
family is pretty colourful — 
lunacies. suicides, several 
homosexuals, one conspicuous 
patriot and one cannibaL So 
Lord Alfred was about par for 
the course. Lei us be clear on 
one point: he was not made a 
homosexual by Oscar Wilde, 
any more than he led the older 
man into the paths of vice. 
Both the leading characters in 
the dismal episode of 1895 
were well set in their ways 
( generally with male prosti- 
tutes) before their fatal meet- 
ing. 


was not quite the whole story, 
although it is true that Douglas 
owned at least one successful 
racehorse, the chestnut Hardi. 
and made £2.000 in four days in 
the Casino at Monte Carlo. 


that with effect 


from 14th January 
1985, its Base 
Rate for Lending 
is being increased 
from 9|% to 10|% 


What Douglas brought into 
the affair was romance. The 
two men were for a time in 
love with one another. This 
makes it possible to read 
Oscar's perfumed prose (“Your 
slim gilt soul walks between 
passion and poetry") without 
throwing up. The truth might 
be a squalid business of pimps 
aad paid boys with blackmail 
never far round the corner. But 
for Oscar, in his madness, it 
was beautiful. 


Being a Douglas, he sought 
above all things the joy of 
battle; he was one who loved 
writing offensive letters and 
revelled in the fierce pleasure 
’of litigation. In one remarkable 
trial — one of many — the 
Black Book case, he was called 
as an expert witness. 


per annum 


Bank of Ireland 


announces that with 
effect from close of 
business on the 
14th January, 1985 

its 

Base Rate for* Lending 
is increased from 

9.5% to 10.5% 


Montgomery Hyde tolls the 
oft-told story fairly and fully, 
! with humanity and sympathy. 
I It cannot be easy to do that 
because at the centre of the 
drama are two lunatics. Why 
did Wilde pursue the Marquess 
of Queensbury who had left a 
card for him at the Albemarle 
| Club accusing him of sodomy, 
i when he ought to have known 
that, even in success, he would 
ruin his own reputation? Why 
j did he persist in that course 
when jt should have been 
obvious he could not win? The 
answer must be that he was 
blinded by passion. _ With 
Douglas the case was different: 
he had less to lose; he could be 
revenged on his detested 
father at the expense of his 
friend’s catastrophe. 


An eccentric Member of 
Parliament, Pemberton Billing, 
a pioneer of aviation and 
owner of a weekly scandal- 
sheet called The Vigilante, had 
alleged that a classical dancer, 
Maud Allen, gave private per- 
formances of Salome, a stage 
play by Oscar Wilde. “ a moral 
pervert.” To these exhibitions 
were invited members of a 
vicious set whose names, 47,000 
in all. were given in the 
mysterious Black Book. Figur- 
ing in the list were Mr Asquith 
and his wife. Lord Haldane and 
Mr Justice Darling, who tried 
the case when Maud Allen sued 
for libeL 


From the witness box. 
Douglas supported the view 

that Salome was a morally cor- 
rupting work. This was pretty 
cool on his part, considering 
that he had translated from 
the French, in which Wilde 
wrote it and had in 1893 said 
that it was a perfect work of 
art, a joy for ever. He put up 
a rowdy performance is the 
box, among other things calling 
the judge a damned liar. By 
that time. Darling had lost 
control of the case. 


Two men emerge as trying 
up to the last to make common- 
sense prevail in this hell-brew 
of unreason: Frank Harris and 
Bernard Shaw. It was Shaw, 
for instance, who pointed out 
to Douglas that “Wilde was 
prosecuted not for sodomy, hut 
for offenees under the Criminal 
Law Amendment Act for the 
protection of boys, as to which 
he was guilty” Time and time 
again Shaw blows a wind of 
sanity through this hot-house 
of cant and fantasy. But in 
vain. 


The jury found for Pember- 
ton Billing, who was given 
an oration by the crowd 
outside the Court. 


per annum 



BankcFlreiand. 


Reading Mongtomery Hyde’s 
account of the scandal it is 
easy to understand the rumours 
it created. At the same time, 
Douglas's brother, having died 
owing to the accidental ex- 
i plosion of a gun which, rumour 
said, was not accidental at all 
; but was due to a homosexual 
j affair in which the Prime 
Minister, Lord Rosebery was 
implicated ! No wonder all 
London trembled with prurient 
horror. 


But what was the famous 
and sinister Black Book? 
According to the Pemberton 
Billing story, it was kept in tbo 
royal palace at Dur&zzo by 
Prince William of Wied, briefly 
king of Albania. There it was 
seen by Captain Harold Spencer, 
an American who worked -for 
British Intelligence until he 
was invalided out on mental 
grounds. It was a handy list of 
people prominent in British 
life who. thanks to their moral 
•weakness could be blackmailed 
by the Germans. 

And what was the truth? 
The Black Book was, I believe, 
the mailing list of the 
Mercedes Benz car company. 

The Pemberton Billing case 
was not the most creditable 
episode in Douglas's career as 
a litigant, although it was more 
successful than some of the 
others. And it illustrates very 
well that streak of madness that 
runs through this extraordinary 
and, in the end. pathetic life. 


According 


to Braudel 


BY W. L. WARREN 


The Perspective of the 
\Vorld:Volmne III of 
Civilization and Capitalism 
15th-18th Century 
by Fernand Braudel, translated 
by Sian Reynolds. Collins £1S.95- 
699 pages 


accurate. Halperin is particu- 
larly good at showing how, after 
the death of her father, the 
complications of the inheritance 
effected the lives of the mother 
and daughters, he stresses the 
distressing shock of the move 
•from Steventon to noisy Bath 
(compare Anne Elliott’s uproot- 
ing from Kellynch Hall in 
Persuasion). Halperin turns 
frequently to the novels for 
such resonances. For my part 
I fee] I shall turn to 
them after reading his book 
with fresh enthusiasm and 
understanding. In Jane Austen’s 
Heroines . John Hardy, an 
Australian critic. avoids 
instead the consciousness of the 
biography altogether and studies 
the heroine in each of the major 
novels, and the awareness bred 
there by falling in love. This 
also proves to be an illuminating 
exercise. 


In the middle of the 18th 
century per capita income in 
Britain and Japan was about 
the same; both were rather 
poorer than France and India, 
and all were outstripped by 
China. The sequel is less sur- 
prising only because it is better 
known: within a generation 
Britain's economy had taken off 
like a space-rocket and had 
come to dominate the world. 
This of course was -a conse- 
quence of the Industrial Revo- 
lution; but we should recog- 
nise that industrialisation would 
not have produced so dramatic 
a change of fortune if Britain 
had. not already established a 
flourishing domestic economy, 
a trading network which 


capitalist circuit of Europe"? 
Why did Antwerp Instead of 
Lisbon come to control trade 
with the Americas? Why did . 
China withdraw from being a 
maritime power? Why were ! 
the Dutch so much more sue- ' 
cessful in the Far East than In 
the Americas? The answers are 
never exclusively economic, for 
explanations in history, as. 
Braudel insists and demon- 
strates, are to he found in a 
particular conjunction of par- 
ticular -factors at a particular 
time. Sheer miscalculation can 
be crucial : Genoa lost its pre- 
eminence because it backed. 
Catholic France against the 
Protestant bankers of the north 
and went down with the onciCn 
regime. Nevertheless. Braudel' 
believes in the primacy of 
economic factors, and argues, 
for example, that “.the secret 
of English history*’ is that the 
pound . sterling maintained- a 
constant value of precisely four 
ounces of sterling silver for- 
over three and a half centuries. 



O'Connell, the Liberator of Ireland — a contemporary caricature 


But. of course, this admirable 
new biography of Douglas is 
not concerned with this one 
garish incident. Lord Alfred 
lived for half a century alter 
the Wilde case: He had many 
things to occupy him. Wilde, in 
exile, disillusioned about him, 
said, "Boys, brandy and bet- 
ting monopolise his soul.” It 


encircled the globe, and adap- 
table capitalist institutions. 
Britain's rise to dominance was 
not the sudden springing up of 
a whirlwind but a tidal wave 
generated deep in the oceans 
of history. 

Fernand Braudel, doyen of 
French historians, will not 
allow that there have been 
successive forms of capitalism 
— “ mercantile “ industrial,'' 

" financial.” Capitalism, he 
affirms in this book, is old as 
history, and “ the whole panoply 
of forms of capitalism was 
already deployed in 13th cen- 
tury Florence." He is scathing 
about “the old myth of the 
hidden hand of the market” 
and about the newer myth of 
•' the private sector as the 
source of initiative whose dyna- 
mism is stifled by government 
action.'* Capitalism has taken 
many forms, of which the fami- 
liar British and American forms 
are not typical. “The chief pri- 
vilege of capitalism.” argues 
Braudel. “ is its ability to 
choose." and its readiness to 
swap horses in mid-stream is 

the secret of its vitality." For 
all the conservative instincts of 
capitalists, capitalism itself 
thrives on change. 

The unit of historical study 
which Braudel adopts is the 
economic zone, identifiable by 
its integrated commercial links,, 
characterised by a particular 
form of capitalism, and domi- 
nated from a capitalist centre 
with a cosmopolitan culture. 
This is a more fruitful unit of 
historical study than the terri- 
torial state, and more compre- 
hensible than Toynbee's “ civili- 
sations." Unfolded before us is 
the story of how the economic 
zone based in Europe was suc- 
cessively and in different ways 
dominated by Venice, Antwerp, 
Genoa, Amsterdam and London, 
of how European capitalism 
penetrated other economic zones 
in the Americas, Africa and the 
Far East, and of how it came 
to fashion a global economy. 
This is not. however, an eco- 
nomic history, but a history of 
world "seen from the vantage 
point of the economy.” And 
although capitalism is the unify- 
ing theme, it is seen as "the 
barometer” of the civilisations 
of which it formed a part " The 
worst error of all.” in Braudel's 
view. “ is to suppose “ that capi- 
tal ism is simply an economic 
system." He never quite identi- 
fies capitalism with civilisation 
but assumes a relationship as 
least as close as matrimony. 

The vantage point shifts our 
perspective of history. The 
empires of Louis XIV and the 
Hapsburgs fade to the backdrop. 
We are confronted with histori- 
cal problems couched in eco- 
nomic terms. Why was it that 
France, despite the early im- 
portance of the fairs of Cham- 
pagne. remained outside "the 


• A world. history over so long 
a span on any methodology, 
let alone one so novel, is a 
gigantic undertaking. Braudel 
carries it off with urbanity 
and infectious enthusiasm. The 
learning is prodigious, the 
agility of min d astonishing, and 
the deft brush strokes of des- 
criptive technique beyond com- 
pare. Discussing seventeenth- 
century methods of warfare, he 
will skip from Flanders to 
Algeria, to Brazil and Canada, 
and throw in an aside about 
where Garibaldi learned guer- 
rilla tactics (it was in Brazil). 
Now in his eighties and father- 
figure to a whole generation of 
French historians, Braudel has 
produced five stupendous 
volumes in all. any one of 
which would have made an 
academic reputation. No 
wonder that professional his- 
torians fail back in awe qnd 
speak nf him as the twentieth- 
century s Gibbon or Macaulay. 

Yet Braudel has no grand 
thesis to propound, no axe to 
grind, no interpretive model to 
sell. He has plenty of dicta 
but no dogma. *'I prefer.” he 
says. “ to look at concrete 
examples than to attempt 
abstract definitions.” It may be 
said that Braudel is a compiler 
rather than a researcher, an 
organiser of others' ideas 
rather than an original thinker; 
htii though there la some truth i 
in these charges they are 
hardly criticisms. In an age 
when impenetrably learned 
articles pour from academic 
researchers we badly need 
works of lucid synthesis. 
Braudel is the prince of synthe- 
sisers. In any case, affection 
warms to an historian who not 
only tells the significant and 
surprising fact that the English 
always bore a heavier burden 
of taxation than the French, 
but also throws in the tririal 
but fascinating fact that 
English also also found a ready 
market in eighteenth-century 
Istanbul. 


Irish hero who 


BY SARAH BRADFORD 


The Great Dan: 

A Biography of 
Daniel O’Connell 

by Charles Chenerix .Trench. 
Jonathan Cape, £10.95, 34fr pages 


Daniel O’Connell. the 
“Liberator." protagonist of 
Catholic Emancipation, . is an 
unfashionable figure, rejected 
by the mainstream of . Irish 
nationalism whose early heroes 
were revolutionary • martyrs 
such as Wolfe Tone and Emmet 
O'Connell won emancipation for 
the Catholics by. constitutional 
means and, while agljating^( Un- 
successfully) for .repeal' to the 
Act of-. Union and the right of 
Irishmen to govern themselves, 
insisted on retaining the link 
with the British Crown. ' He 
was the 'first to identify Irish 
Catholicism with the nationa- 
list movement harnessing -the 
powerful impulse of the 
Church for political ends, end 
he was the first to make'Irish 
nationalism & -Faroe, in ..English 
politics.- At- 

life his refusal to countennance 
violent means caused a snlit -be- 
tween him and the new genera- 
tion of nationalists. Young 
Ireland, but it was their views, 
not his, which were to prevaiL 


in British politics, manipulat-. 
Sng the -weak Whig governments 
to his advantage and,: lit 1846. 
joining with his former enemy.; 
Disraeli, in ' bringing down a' 
men . ' he .. hated • far -more, - 
“Orange” Peel. ' 


By' then,' however- .QfConncU’s • 
great days as “King 1 of Ire- v 
land”.- Were- ' -.over. The, 

“ Monster meetings”- of . bun -- , 
dreds oi thousands of Irishmen - 
in favour’ of repeal of tbo Act . 
of Union ended In the hurailia* 
tion-of Clontarf in. October- 1842, > . 
a direct result of a shrewd cal- . 
Hng of O’Connell's bluff by 
Peel. His last years were spent 
attempting' to alleviate tbo* 
effects of the famine in Ire* • 
land and in quarrelling with the 
nationalists of, ' Young Ireland. 
He died, symbolical Ijr nerhaps; - 
on a pilgrimage to Rome in , 
May 1847/ - - "..a - -■ 


The book is handsomely pro- 
duced. and the gallery of over 
a hundred apt and telling 
illustrations is alone worth the 
purchase price. It must be 
Mded that the translation bv 
S»an Reynolds is a pinnacle of 
the translator's art which per- 
suades th® reader that here is 
a Frenchman writing fluent 
English. 


V. L. Warren is Professor 
of Modern History in the 
Queen's University. Belfast 


A revise d edition of John 


Harvey's standard work. English 
Medieval Architects: A Bio- 
graphical Dictionary down to 
1550, has just appeared from 
Alan Sutton at £30. The original 
edition, written with Arthur 
Oswald 30 years ago. has for a 
long time T>eeo unavailable. 


O’Connell was horn into the 
Old Ireland, the son of an old 
Catholic family on the western 
shores of County Kerry; iso- 
lated by the penal laws from 
landed or politic*! power (then 
synonymous). Fostered bv a 
local peasant family, he wore 
the caulac and spoke only Irish 
like the other peasant boys, 
learning English when- be re- 
turned home. (He retained the 
use of Irish all his life hut never 
envinced that passionate in- 
terest in Gaelic culture which 
was so prominent a feature of 
later Irish , nationalism). He 
was educated at St Omer and 
Douai, and read law in London, 
returning to Dublin to practise 
as a barrister in the last decade 
of the 18th century. Reiectine 
the revolutionary politics .of 
Wolfe Tone and Fitzgerald, he 
used his brilliant forensic 
talents and a real genius for 
grassroots political organisation 
to promote his Catholic Associa- 
tion and, deploying Irish 
Catholicism as -a motive fbree, 
succeeded in defeating the elec- 
toral influence of the Protes- 
tant landlords, 

Elected member for Clare in. 
1828. In the years after Eman- 
cipation in 1829 he and his 
Trish “Tail” of some 30 mem- 
bers became a recognised factor 


Charles - Cbehevix Trench, 
using the: letters recently edited • 
by.- Professor .Maurice - O' Connell. _ 
has made -a- valiant Attempt io 
remedy biographical r.eglect of 
Q’GoimeHir -His book illumin- - 
ates many of the Liberator's 
weaknesses, his chronic impe- 
cuniousness and total financial 
irresponsibility, his vanity, his 
quarrelsomeness and his incon- 
sistencies. It is good too on 
his passionate marriage to a 
woman-’ of Suburban mind who- 
hated the rural «<eland which 
he loved and what she termed 
the "common peoole." It is 
less good on his strengths, his 
great oratorical powers both as, , 
a demagogue at the “Monster 
meetings” where his voice 
could he heard 'a mite off sound- 
ing as thou eh It were “coming . . 
through honey” andrin Parlia- 
ment where he was rated one - 
Of the ’ most effective pneakets 
. ’ time, and the skills a 

S otitical organiser ?nd whscleT- 
esler which made him the pro^ 
totvne of., the Irish-Araerican 
ward boss. : • 


One could wish . the.' authet 
had been bolder in delving into 
the Liberator’s motivations, into 
the effects: upbn him of the 
social snubbing he received .at. 
the hands • of .the English . 
Establishment and of the. intri- 
cacies Of his relationships with 
the English Whigs and Radicals, 
most of whom despised and 
distrusted him. Mote such de- 
tail would give a better balance 
to the necessary but dull recital 
of background and Acts ' of 
Parliament.. A longer, more . 
detailed- definitive treatment of 
the Liberator has yet" to come- 


Battles of intelligence 


BY ANTHONY VERRJER 


The Missing Dimension: 
Governments and 
Intelligence Communities 
in the Twentieth Century . 

edited by Christopher Andrew 
and David Dilks. Macmillan, £20, 
300 pages 


Colonel Z: The Secret Life 
Of A Master Of Spies 
by Anthony Read and David 
Fisher. Hodder and Stoughton. 
£1U.95. 361 pages 


These two books offer an in- 
teresting comparison in how 
to tackle a subject which exerts 
an increasing and often dan- 
gerous hold over tbe minds and 
imaginations of both academics 
and writers for the general 
public. Andrew and Dilks are 
dons who already have a 
deserved reputation for writ- 
ing history as it actually, not 
supposedly, happened. Read 
and Fisher are the authors of 
Operation Lucy, which eluci- 
dated. although It could not 
wholly explain, one of World 
War H’s more improbable in- 
telligence campaigns. 


Andrew and Dilks have now 
produced a collection of essays 
concerning assorted events dur- 
ing the past century which 
provides one of the very few 


contemporary examples of intel- 
ligence discussed in a rational 
historical context Jean Senger’s 
“ Enigma, the French, the 
Poles, and the British. 1931- 
1940” must be awarded the 
palm for research, virtuosity, 
and wit, and for correcting 
some of the mistakes concern- 
ing the origins and use of this 
formidable device which earlier 
writers could hardly avoid. 
Robert Cecil writes with mod- 
eration. and flashes of com- 
passion. about " The Cambridge 
Comintern.'’ an issue neverthe- 
less which should now be given 
its quietus. 

Wesley K. Wark writes 
soundly on “British military and 
Economic Intelligence: Assess- 
ments of Nazi Germany before 
the Second World War,” 
although like others dealing 
with this issue he fails to stress 
the paucity of intelligence 
acquired, let alone distributed, 
about the dispersal of German, 
industry to areas virtually 
immune from strategic bomb- 
ing. Other contributions, rang- 
ing over Britain and Ireland 
before and during the . 
“ Troubles." Foreign Office 
security lapses, code breaking, 
and radio intelligence mai n tai n 
an exceptionally high standard. 
The essay on the CIA is, how- 
ever. a shade disappointing, 
while that on tile D-Notice 


, Committee can only provoke a 
wry smile at the antics of that 
most absurd institution. An 
essay on intelligence and 
terrorism — a strangely neg- 
lected if admittedly most diffi- 
cult subject — -would have been 
welcome. - ■ ■ 


Read and Fisher’s Colonel Z 
(Claude Dansey, Deputy to the 
SIS “C” of World War H, 
Stewart Menries. in effect 
although not by appointment) 
appears nowhere in the Andrew 
and Dilks essays. It is simply 
that Dansey, a remarkable 
intelligence officer— and remark- 
ably cantankerous individual — 
played an important but not 
central role in Whitehall and 
in the field before and during 
the Second' World War, and 
that a better biography would 
have resulted if the authors had 
spent less time On his earlier 
life and career — one of very 
varied fortunes hut no special 
interest— and had concentrated 
their considerable narrative . 
gifts, on the years between 1935 
and 1945. 


Dansey realised that Hitler’s 
Germany would he Britain’s 
enemy; Dansey also -grasped 
Chat Hitler’s conquest of Europe 
made the acquisition Of reliable 
intelligence there supremely 
difficult. It is much tODanaey’a 
credit, therefore,, that he sup- 


ported with all his gift for 
backstairs Whitehall ■; man- 
oeuvres the establishment' ami- 
operations . of -MI9. . Tius - War 
Office show ensured that service 
personnel in captivity and 
whilst escaping should; inter 
olio, acquire intelligence about ■ 
Hitler’s Germany "and empire. 

2H9 was an entirely sensible 
Idea, but Its progenitors were 
either personally averse from 
intrigue or . unskilled In its 
application. Dansey, when not 1 
conducting his own' vendettas 
inside SIS and with SOE, sue-' 
ceeded in convincing higher . 
authority — possibly . Churchill 
himself — that Himmler’s success 
is eliminating .agents In British 
service required . the partial 
compensation provided by M19. 
But it i$ a. telling com- 
mentary .on the frequent mis-.' 
use of intelligence at the assess- 
ment; - and distribution.' levels', 
that. what, prisoners . noted and 
reported was .often- shelved. 
The Royal Air'tFcrce was pro- 
vided wfth some valuable intef- - 
ligence, but. the area. bombing 
campaign ground -on , remorse- 
lessly as if nothing had been' 
discovered about the realities of 
life in the Third Reich,: - 

Read andFjsher- have thus, 
if unwittingly; . written » 
cautionary-tale.'; It iyubuse.irr - 
the British 'establishment, of 
being too. devfcr'hy 'Mlf.' • ; ' v 
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50 years of E ngiish ch i n tz 


QUIETLY,; qttietiy.In Its- own fax <fc 'Fowler, style- JNanryLafe-. 
‘mdesstatect'JInglish way. Cole- caster's yellow library, one =of 
as & Fowler ■: recently cele- John Fowiert most- famous.-; 
trated Ik 50&, anniversary . Feu: decorative schemes, is now part" 
U1 LOis-riiiie,as^asJxions came of the .‘showrooms. . Elsewhere 
nd went, it hardly changed— . you will .see the dragged walls.-, 
is belief in what 4t- was doings . a selection of ; the kind of 
n its own standards, in its par- -decorative antiques, both . 
icularly timeless approach to painted and plain, that are its 
nterior design,- held firm. . Not : hallmark:' as' well as the wall, 
or Colefax & Fowler the escur- v^tjerg, ; trimmings and fabrics ■ 
•ions into Op and :Top, iota cthai ;.$re used in Jts schemes ’ 
Ji-tech or. , Scanttinavjan . tod Which customers can buy-" 
unctionati'sm:' Throughout -'the.by/lhe-metre. 

•ears its own fresh': country 1 -' The.- once famous partnership. . 
rhintzes, Its painted furniture, has- grown to encompass a num-‘ ' 
ts trinuningK and its way- of; ber pf.jeams (all hesfled':T>y'; 
ising pattenron partem., came . the- - senior, partner - Imogen 
o be recogmsably its own.' - Taylor) who do work for private' 

Now, of course, that -fashion cIietris>md^pubUc i institutions^ - 
ias moved oh- and come nearly over, the World. But for 
taHtdide, the chintzes, its soft -those of us, .who .cant afford 
»aint effects, its- air of gentle, to buy; the whole design ser- 

dightly decaying but neverthe- vice, jt if’ worth a_ careful look 
■ess elegant country living, is all the ^elements that make up ■ 
jart of the modem, mood. Even Jh® st?]®-, The famous chintzes, 
-ts air of upper-class exclusivity- *>y and large sell for under 
■which John Thackara in the -f». a metre - and the new 
*urrent issue of Design. Mag e- Jubilee . Collection brought 
ane rightly blames partly on under the aegis of the chief 
lie authoritarian p urr tap ism of designer George Oakes, to cele- 
iome “modem" designers brate tire 50 year Jubilee sells 
vhich forced Col efax & Fowler at between £14.35 and £16.95 
■o operate outside their, orbit) per. metre (exclusive of VAT). 

$ as come to be a source of Most of these designs have been 
admiration and not of- cpndem-. ‘ taken from original documents, 
sation. " ’ found Jn archives m England, 

Col efax and Fowler, many France and sometimes Switzer- 
readers will already know, was' land, and have been re-coloured 
founded, in 1934 by Sybil .Cole- or redesigned to meet our 
lax who, as a celebrated hostess modern tastes. 

:allen on 'slightly hard times- One hew design -appropriately 
After the death of her husband, called- Jubilee, was specially 
Earned, like many others in the commissioned to commemorate 
tame boat, to decorating as a the event. -It incorporates all 
means of earning a living. When the typical ingredients of an 
the joined up with John Fowler - English chintz but the -finished 
(lately of Peter Jones Studio) effect is more as If it were a 
m 1938, the famous partnership waro-printed silk. . . 
oegan. Together they built np a The Colefax .& Fowler . col- 
reputation as decorators lection of- tr imming s and. its own 
supreme, in' the art of making carpet designs (I’m especially 
a country house seem at once foridjdfjtogfor^ which has alV 
elegant and comfortable and the charm of a handworked 
above all as if. it had always needlepoint design) are all -also 
been like that Nothing they did 
ever looked too new or too - 
smart. It would be hard to date 
any -of the rooms or houses they 
did, so mellow and timeless did 
they lot*. 

Anybody who; -has. only . 
admired the Colefax and Fowler 
style from afar, from the pages 
of the glossy magazines, might . 
be surprised to find that some 
of the essential. Colefax and .- 
Fowler ingredients, can be 
bought at prices that are per- 
haps - higher than say Laura , 

Ashley and the John Lewis 
group .but considerably . more 
reasonable than many a grandly 
named imported range. 

Go along to the main show- ' . 
room at 39 Brook Street, Lon- * 
don Wl' and. these yon will see: 
a perfect example of the Cole^ • 
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available by the metre to 
individual customers. Carpets 
have to be specially ordered 
and can be made up to special 
colo’urways. The antique furni- 
ture, whether painted or plain, 
is also for sale and there is a 
small collection of garden 
furniture, mainly antique but 


also including the seat photo- 
graphed above. 

The Chintz shop is at 149 
Ebury Street. London SW1. 
There is another branch in 
Edinburgh at A. F. Drysdale. 35 
North West Circus Place and. 
of course. Paris and Brussels 
each have a chintz shop. 



Photograph by Clive Frost 

ABOVE: The impeccable 
simplicity of this garden 
scene sums up the 
Colefax & Fowler 
approach to gardens — 
John Fowler chose Italian 
terracotta for the walls 
and the garden seat is part 
of its own collection 
of garden furniture, 
available to order from 
39 Brook Street, 

London Wl. 

Photographed left is 
one of the chintzes brought 
out to celebrate Die 50th 
anniversary of the 
founding of the company. 
This particular design is 
Lilies & Geraniums, 
a large-scale design 
first produced in England 
in the 1870s which has 
been recoloured under the 
direction of George Oakes. 
It sells at £16.95 a metre 
(pins VAT). 


rads 


THOSE of us who are lucky 
enough to be quietly enjoying 
the benefits of smoothly run- 
ning central-heating systems are 
only too well aware that most 
radiators may be welcomed for 
the heat they give off but sel- 
dom offer much for the eye. 
They are usually ugly, intrusive 
and badly designed and how- 
ever seriously one compares the 
merits of one sort against 
another, the choice seems, to 
put it at its kindest limited. 

Anybody about to put in new 
central heating or thinking of 
updating an existing system 
might like to know that there 
: is now a shoo specialising in 
selling radiators offering de- 
signs which seem to have been 
given some serious thought by 
the designers. 

As Geoffrey Ward, who runs 
the shop puts it: “ Radiators 
take up a lot of space in the 
home and are highly risible. 
However, they seem to be the 
one product that has been 
ignored so far as design is con- 
cerned. 

“There are a few' manufac- 
turers who make superbly 
efficient radiators w'hich not 
only ffive out more heat per 
square inch than conventional 
radiators but actually look 
attractive, too .... we will be 
selling those at Bisque" 

Bisque, which is to be found 
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at 244. Belsizc Road. London 
NWB offers radiators to meet 
almost every house, style and 
taste .... there are towel/ 
radiators (like the one photo- 
graphed 3bove right), there are 
column radiators that can be 
used as room dividers (as in 
the photograph below) or 
against windows. There are 
radiators so slim and small they 
almost seem part of the skirling 
board, there are panel radiators 
which can be put in either 




horizontally or venicnllv. There 
are modern reproductions of 
old-fashioned c.isr-iron radiators 
that some people now like to 
use in their Victorian or 
Edwardian homes. 

Anybody interested in the 
Bisque, rnnjrc and unahlc to get 
to the shop personally can write 
to Bisque for a set of colcur 
leaflets which will give details 
of all the designs and all the 
stock sizes. Deliveries can he 
arranged anywhere in the UK. 
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Tee for Two 


IF YOU have jnst waved good- 
bye to your other half as he 
goes off to spend yet another 
Saturday working on his golf 
handicap, have you ‘ ever 
thought of taking the age-old 
: advice — if you can't beat them 
i join them? 

- It would appear that many 
. women have done just that 
I since, whatever the reasons, 
| women's golf- is. increasingly. 
[ popular, especially south of 
1 the border. In Scotland, of 

• course, it has long been well- 
established. 

When you consider that 
golf offers a relaxing, healthy 
way of spending leisure time, 
often in beautiful country- 
side, its popularity Isn’t so 
surprising. And* providing 
one is suitably dressed, it is 
; almost a year round sport, 
i The only thing that: would 
j deter many golfers from 

• - playing would be snow on the 


BRIDGE 


E. P.Ci COTTER 


ANYONE CAN play a band 
well when the trumps break 
nicely, and the finesses in the 
side suits- work, but it -takes 
expert play . to bring' home a 
contract when the going is 
real ly tough. My two hands to- 
day. are object, lessons of care 
and precision. - - 

- The first deal is from an im-. 

portant pairs event : 

. .. ' 

♦ A8 62. 

- 0432 ■ ■ - 
' cjjioft: 

.*85 3. 

w: : , 

4KQI053. . *974 ' 

' O $87 6-5 

V- 972 . 0-Q84 

*010972 v *K4 

•5- '■ 

: OAKJ109 . .. 
10AK58 - 
. . * A J 6 . 


ground! 

. Its big -drawback Is that it 
Is-oxie of the more , expensive 
sports to take up. But If you 
have a birthday or anni- 
versary 1 coming up make it an 
opportunity to aequire your 
own clubs* or even better get 
a half-set A half-set of dubs 
from Dunlop would cost about 
£79 while individual clubs 
cost about £16 each. 

Mr. Colin Callander, deputy 
-editor' of Golf Monthly 
magazine, recommends the 
following route to' taking up 
the sport: buy a second-hand 
half-set of dobs (not easily 
come by, but keep an eye on 
the golf magazines)- Visit a 
driving range to practise your 
swing (just over £1 to hire 
a small basket of balls). Have 
some lessons, either at a 
driving range or a golf club. 
Have a few games on public 
courses. ■ 


ing the 5 — 0 break. South 
cashed the diamond Ace, and 
followed with the King, drop- 
ping East’s Queen. The estab- 
lished five of diamonds came 
next, on which a club was 
-thrown from, dummy, and East 
raffed, returning the King of 
clubs to South’s Ace. 

The declarer led' bade the 
Club six, the nine won. ' and 
.West continued with the Queen, 
ruffed in dummy, and over- 
ruffed by East. At this stage 
East held two spades and the 
Queen and another heart, while 
the declarer had Ace, King, ten, 
nine of trumps. The rest of the 
Dicks belonged to him. 

. We turn to hibber bridge: 

N . 

' *98-7 2 

;■ ■ V A 6'5 

= ■' O 10 6 S 
* K Q J 
W E 


W 

♦ J 6 5 3 *10 

<? 9 PQJ10S74 

v Q 7 5 2 0 A K 8 4 

+ 10 9 7 3 * 5 2 

' S 

♦ A K Q 4 
■ v? K 3 2 

0 J 9 

* A S .6 4 

. With North-South vulnerable, 
East dealt and bid a weak two 
hearts. South doubled, . West, 
passed, and North said three 
hearts, showing a fair hand with 
spade support, and South 
jumped to four spades. 

West led the heart nine. It 
would seem right to win in hand 
to avoid a subsequent -ruff of 
the King, but the declarer, after 
considerable thought,' won with 
dummy's Ace. He cashed Ace 
and King of spades, finding 
West with the guarded Knave, 
and ran -the three club honours 
on .the table. He crossed to his 
-spade Queen, cashed the club 
Ace. on which he 


. West dealt at game to North- 
South, and after three passes 
South ^opened the .bidding with 
one heart, and West overcalled 
with one spade. North and East 
had. nothing to say, and South 
reopened with two spades. 
; North hojtf made an. intelligent, 
if somewhat ambitious; response 
to four hearts, which .became 
the final contract ■ ~ 

Winning West's Spade King 
on the - table, • the declarer 
’ returned the diamond Knave, an 
essential move.' ' .East did-- not 
’ cover, -and; the Knave h eld. N o w 
; a heart was led ami the Knave 
was successfully flnessod, but 
West discarded a spade, reveal- 


A couple of mouths* prac- 
tice is best before attempting 
to play a privale course. Be 
prepared to persevere, it’s 
worth it in the long run. 

• The cost of lessons doesn’t 
seem to vary • enormously. 
The Hlghgate Golf Club in 
north London, for instance, 
charges £10 for an hours’ 
tuition from the dub pro- 
fessional. and at Baberton 
Ladies’ Club, in Edinburgh, 
the price isn’t too different 
with a forty minute lesson 
costing £7. Lessons with 
professionals' assistants are a 
couple of pounds less. 

Group lessons are cheapest. 
For £12 you can have one 
hours lesson a week for five 
weeks at Finchley Driving 
Range, London, N12. with a 
maximum of 10 in a class. 

Joining a eluh would do a 
lot to help your game. Usually 
there is a wailing list and 
you will normally have to be 


dummy’s six of hearts, and 
finally led bis heart King, pre- 
senting West with a problem 
which he couid not solve. 

At tliis stage the declarer has 
won eight tricks. If West ruffs 
The heart King, nothing can 
preyeo t South f rom mffi og n 
diamond in hand and a heart in 
dummy to make his contract. 
If West discards. South leads 
his remaining heart, and 
dummy's nine of spades must 
score en passant. Delightful — 
tfus is the kind of dummy play 
that sets one up for the da)’. 


CHESS 

LEONARD BARDEN 


IT IS NOT easy to think up a 
completely new chess project 
but the orgauisers of the 
inter-city twinning competition, 
which began last October, have 
worked out an innovatory con- 
cept which could well stimulate 
many more long - distance 
matches. 

Cities or towns of approxi- 
mately equal size and status 
from eight West European 
nations are paired together. 
Their selected teams discuss 
their next move and send it 
daily by phone or telex. The 
organisers supply a large 
magnetic display board and 
give advice on practical details. 
Eventually, the idea is a Euro- 
pean League with promotion 
and relegation. ■ 

Only two British cities. 
London and Leeds, responded 
to the initial approach, but it 
is already clear that their 
matches have aroused public 
interest and participation. 
London's game with Amster- 

rfflm ic hmarlpscr Hull' *•*» 


proposed by a current mem- 
ber. Again this can he ex- 
pensive, especially In southern 
England with annual member- 
ship fees varying from £120 
for a less fashionable club to 
as much as £400 or £500. But 
you could probably start with 
a five-day — week-day only — 
membership which is obvious- 
ly cheaper than a full mem- 
bership. 

Most retailers still eater 
mainly for men. Manu- 
facturers, however, are 
increasingly producing a 
women's as well as a men's 
range. 

Readers in southern 
England may be interceded io 
know' of a staoo raterioe just 
for women — Lady Golf in 
Ewell. Snrrey — which opened 
last April. It stocks clothing 
and equipment by manufac- 
turers such as Lyle & Scott. 

Matcbplay, Miznno and 
Dunlop. 


LBC, which has also introduced 
a Thursday chess news bulletin. 
In Amsterdam, the newspaper 
Hct Parool publishes every 
move and readers can phone 
their suggestions for the next 
Dutch turn on a special tele- 
phone line. 

A second round of twinning 
play is scheduled to start on 
March 11, with the support of 
FIDE, the International Chess 
Federation. Interested chess 
clubs or communities can get 
full details from Twinning 
Chess. PO Box 5620. 1007 AP 

Amsterdam. Netherlands. 

A more traditional form of 
long-distance play is corre- 
spondence chess by post Here 
the record of achievement is 
impressive. Long delays in 
transmission between oppo- 
nents from East and West 
mean that world champion- 
ships, with semi-finals and 
finals, lake about three to four 
years to complete. Vet the 
events are always of a high 
standard, and the ten world 
champions since 1955 include 
four from the USSR and two 
from- the United States. 

The latest title contest went 
to Victor Palciauskas. a 43-year- 
old American bom in 
Lithuania. He has a PhD in 
theoretical physics; the pre- 
vious U.S. winner. Hans 
Berliner, holds a PhD in com- 
puter science. His total was 
11/15 lone game unfinished) 
ahead of Morgado (Argentina) 
I0J. while Keith Richardson of 
England scored 9 and 1 
unfinished. 

Palciauskas. in a Chess Life 
interview, remarked that he 
regards chess as "a competi- 
tive game of skill through 
pattern recognition.” Artistic 
or creative chess, he says, just 
means rarer patterns which 
r.„.. - -* 
















Finally, a book recently 
published looks at the history 
of women's golf and the dis- 
crimination which women 
have often bad to face. 
“ Golfing Ladies, Five 


success? “ Hard work, a very 
strong desire to win. good end- 
game play, and a little bit or 
luck." Here is his important 
point against a Soviet rival and 
former champion. 

White: Y. Estrin (USSR). 
Black: V. Palciauskas (U.S. ). 
Evans Gambit (world postal 
championship 19S2-84). 1 P-K4, 
P-K4; 2 N-KB3. N-QB3: 3 B-B4. 
B-B4. 

Safety first; Estrin has writ- 
ten a reference book on the 
Two Knights’ Defence 3...N-B3. 

4 P-QN4, BxNP: 5 P-B3, B- 
R4: 6 P-Q4. P-Q3: 7 Q-N3. Q-Q2; 
8 PxP, B-N3; 9 QN-Q2? 

An old suggestion by Keres. 
but dubious. Stronger and 
more critical is 9 B4JN5 ! P- 
QR3. 10 B-R4 recommended by 
Unzicker in ECO. 

9...N-R4; 10 Q-B2. NxB; 11 
NxN. P-Q4 ! 

Black starts to dominate the 
light squares, and retains the 
grip till the end of the game. 
12 NxB. RPxN: 13 O-O. PxP: 
14 QxP. Q-N5. 

Posing White a dilemma; an 
inferior ending, or a risky 
middle game. 

15 Q-K3. N-K2: 16 N-Q4. O-O: 
17 P-KR3, Q-N3; 18 P-KB4. 
P-QB4 ! 

Aiming to control the in- 
vasion square Q6- 19 N-N5, 
R-Ql: 20 N-Q6. N-B4: 21 NxB. 
QRxN; 22 Q-B3, P-R4 ! 

Strengthening his light 
square control (23 R-Ql', N-R5 
or 23 B-K3. R-Q6) so White 
decides to grab a pawn and 
hope. 

28 Qx NP. R-B3; 24 Q-R6, P-B5: 
25 Q-R4. R-Q6. Now the KRP 
falls, for if 26 K-R2, RxP ch! 
mates. 

26 H-Nl. RxRP; 27 P-K6, 
RxKP: 28 QxP. Q-N6; 29 resigns. 
If 29 Q-Q5. R-K7. while Other- 
wise Black males by 29...Q-R7 
ch; .10 K-B2, R-B6 ch; 31 KxR, 


Centuries of Golf in Great 
Britain and Ireland,” is 
written by Rosalynde Cosscy, 
published by Orbis and costs 
£15. 

Katrina Lowe 


POSITION No. 550 

BUCK (Emm) 


E3 


WHITE (5 met) 

Bcllon (Spain) r Chekhov 
(USSR). Barcelona 1984. Rook 
and three pawns against rook 
and four all on the same side 
of the board can often be drawn, 
but the three pawns player has 
to be careful Here, White (to 
move) decided on a counter- 
attack: 1 R-N'8 ch. K-K2; 2 
R-KN8. What did he miss? 

PROBLEM No. 550 

BUCK 5 men) 


mme" 


liiHPHpUOi 


VHHEf 4 BHD) 

White mates in eight moves 
at latest, against any defence 
(by V. L. Eaton. 1939). The 
composer, in the .pint of the 
times, entitled his puzzle 'Take 
cover.” Symbolically the white 
king is caught in an air raid and 
has to dodge the bombing 
bishops to solve the problem. 


Special Selections 
for Men 
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/to serf’ 

DUiban wMl/cashmere jacket 
D'Amnza wool lrausars 
Shirt pnlyastar/cnttnn 

Tie, printed sill; 

Bah, bather. RwarsiblB 


Hamids 


(frig. 

Safe 

Price 

Price 

£160 

£100 

£50 

£50 


Knitwear fiaapfe; Ski sweater, heavy-knit £3B £ 

Sens «tiT«£rafflpfej.' Shirt, sffi; £125 £ 

Three for £ 

1ie,YvBS Saint Laurent £21.50 £ 

Three tor £ 

Sbott&sigfcftnto £65 £ 

Socks Sre/apfe: Cotton Three pastor El O.BG £ 

Pyjm&zwpfc&atin £2150 £ 

SeumBmpteViani £7.95 £ 

Maifs Shop. Ground Boot Personal shoppers only. 

AH AfetiSB as baa ftmds pmws fms 

Sato OfM&tg Horn * Today 8am to 6pm. Front 14th to 28th Jan; Mon, Ties, 
Thuro, Fri,3antD5fHL Wed Santo 7pm, Sat 9am a 6pm. 


£17.50 £13.58 
Three for £37 
£12 £6 
£10.50 £6.95 

£38 £24 

£125 £59 

Three for £168 
£21.50 £9.95 
Three for £27 
£65 £42 

Three pareforSIO.BQ £6.95 
£2150 £15 
£7.95 £5 
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Record Review/David Murray 


Magic from Ravel 


Unlike Ravel's other music, 
lis magical songs have never 
>en prominent in the record 
rataiogue. The reason is simple: 
lis five major song-sets (not 
•eally cycles but just triptychs, 
ixcept for the five flisfoires 
uuurelles) are for different 
sorts of voice with very different 
tccompanimems— large orches- 
ra, small orchestra, nonet, 
rio, piano alone. Until recently 
■ccord companies have been 
eery of mixed bags, and so 
Navel’s vocal music has 
appeared piecemeal, sharing 
)dd records with various bed- 
lellows. 

This year CBS hit upon 
he obvious solution: collect 
ill the songs with instru- 
nents (ic. all the major sets 
jut the Hiiioires). apportion 
Jiecn to various famous sigers. 
uid have a famous conductor 
iirect everything (even the 
:rio for the C/wnsons mad& 
;asses'.) . The result, with 
Navel's sophisticated Greek 
'olksong-set thrown in for good 
neasure is the deservedly suc- 
ressful M 39023, on which Pierre 
3oulez collaborates with 
Heather Harper. Jessye Norman, 
fill Gomez and Jose Van Dam. 
Rich sound, cool poise-— 
ihoroughly seductive. But there 
•s a new riposte from EMI: all 
the Ravel songs on three records 
(EX 27 01393) with the pianist 
Dalton Baldwin, the conductor 
Michel Plasson. and two of the 
same singers — Van Dam and 
Miss Norman — along with 
Teresa Berganz. Felicity Loti 
and two seasoned artists who 
are actualy French. 

Tantalising choice! The EMI 
side-lengths are mean, as you 
can deduce from the fact that 
their surplus consists merely of 
the Hist a ires, the 14 single songs 
(some very brief) and eight 

French thriller 
film festival 

The French Institute in 
South Kensington is holding a 
festival of classic French 
thriller films from January IS 
to 24. All are subtitled in 
English and there will be two 
showings a. day, at 7 pm and 
9 pm. 

The programme includes 
Clouzot’s Quoi des Orfevrrs 
(1947), Renoir’s La Nuit du 
Carrefour (1932) and Tarride’s 
Le Chien Jaune (1932), in which 
the ubiquitous Inspector 
Maigret makes his first film 
appearance. The festival also 
features a video on Georges 
Simenon at 6 pm on January 
22. 23 and 24. 


more folksong arrangements 
The conspectus isn’t chrono- 
logical, but assigns one record- 
side (more or less) to each 
singer, doing the mdlodies that 
suit them best. Miss Norman's 
Chanson* madecasses are much 
the same in each version. — 
impressively light and floated, 
too cultivated to sound as con- 
versational or as impassioned as 
the songs should seem; Van 
Dam's Don Quichotte songs are 
both more intimate and sharper 
with Baldwin’s piano than with 
Boulez's luminous, over-smooth 
orchestra. 

At the risk of undervaluing 
the fine Boulez record. I have 
to insist upon the virtues of 
the EMI album. Its extra scope 
isn't a minor bonus, for the 
one-off songs reveal illuminat- 
ing connections with more of 
the ironic Histoires, richly 
characterised here by Gabriel 
Bacquier, are unique and irre- 
placeable. 

Even in miniature, Ravel’s 
songs arc mostly dramatic; 
Boulez prefers to be hieratic. 
Miss Harper is cool and lovely 
in the ravishing Scheherazade, 
and scores points for style over 
Miss Berg anza , but it's the latter 
who captures the narrative sus- 
pense and the essential erotic 
charge. With Boulez's glacial 
tempi and Miss Gomez’s 
studied enunciation, the great 
Mallarme triptych is marmoreal; 
with PJasson's easier flow. Miss 
Lott brings the exquisite lyri- 
cal curves to life. For -the 
Greek songs Van Dam adopts 
a peasant bluntness (his 
repeated “Tout gai!" is down- 
right grim), where Mady 
Mespld's birdlike charm (with 
piano alone) is far closer to 
Ravel’s manner. 

These are partly imponder- 
able matters of taste, and both 
collections offer potent rewards 
The latest Ravel celebration by 
Charles Dutoit and his ultra- 
refined Montreal Symphony 
(Decca 410 254-1) broote no 
quibbles: gorgeous sound, fault- 
less idiom, a wealth of indivi- 
dual touches. The Vaises nobles 
et sent linen tales and Le Tom- 
beau de Couperin are vitally 
imaginative within civilised con- 
straints; the complete Ala Mere 
I’Oyc ballet is unprecedentedly 
vivid and persuasive. 

Two excellent new versions 
of Falla's evergreen Nights in 
the Gardens of Spain have dis- 
tinct approaches and different 
couplings that may matter more. 
Alicia de Larrocha with Fruh- 
beck de Burgos and the LPO 
(Decca 410 289-1) is sharper- 
etched and more commandingly 
brilliant; Aldo CiceoZiai’s 


gentler musicianship (with 
Batiz and the RPO on EML ASD 
165 3SSI) leaves bigger gestures 
to the orchestra. But Ciccolini's 
fill-up is The young Albeniz's 
first Piano Concerto. Moszkow- 
ski-ish but a fascinating bit of 
history for AIb£niz-lovers, 
whereas de Larrocha offers a 
Halffter concerto-fantasy on 
Albania's solo ffapsodia espaHola 
and the suave, forgettable J?ap- 
sodia stn/finica by Turina. 

Szymanwski's appeal has 
much in common with Falla's: 
hints of exotic mystery, equal 
parts of ethnic fervour and 
Gallicised finesse. The devoted 
Polish performances of bis 
Stabat Mater . the Litany to the 
Virgin and a rare cantata on 
EMI (EL 27 0027-1) will feed the 
cult. There is another kind of 
revelation on Conifer (CFRA 
122). where Faurd's Requiem 
has been faithfully restored to 
its chamber proportions by 
John Rutter. Nothing is lost 
but adipose tisue; this 1893 
version is self-sufficient and 
wonderfully transparent, and 
the performance is a model of 
grace and tact. 



Wonderful Goons 


A lotus chalice with turquoise glaze from Egypt (1100 BC) and a 14th-century 
Yuan jar, both in the Lotus and Dragon exhibition at the British Museum 


A murderess's imperial good taste 


An Imperial Chinese cour- 
tesan, of the late seventh 
century, Wu Zetian. had the 
good taste to adore peonies. She 
also had the good sense to 
murder her rivals and become 
a Tang Empress. Plant-Collect- 
ors and gardeners were sent 
scurrying to fill the palace walks 
with her favourite flower. 
Artists were quick to take up 
the theme, so for ever after the 
peony’s heavy-petal led opulence 
has spilled across Chinese por- 
celain, silks and p ainting s. The 
Lotus and the Dragon (until 
May 5) shows that this is too 
simple a view of the history of 
Chinese ornamental motifs. 
Royalist interpretations will do 
to explain a craze for tartan, 
corgis and low-slung taffeta 
gowns, but not the flower, 
fauna, scrolls and clouds which 
we thoughtlessly enjoy in 
Oriental art. 

Unfortunately, to really enjoy 
this exhibition you need an 
impressive mastery of the rise 
and fall of empire from the 
ancient Egyptians to the Otto- 
mans. You should know that a 
guillocke is neither worn nor 
eaten. Above all. since this is 
really the show of the book, you 
must pay £12.95 for Jessica 
Rawson’s Chinese Ornament. 


Serious collectors of Chinese art 
will certainly need this well- 
illustrated study for their 
libraries. Those with a less 
professional interest will find 
that, like the exhibition, it is 
hard work. You had best read 
it beside a wall-map and seated 
in the yogi’s famous lotus pose, 
to aid your concentration. This 
is a pity because the thesis is 
fascinating and could not he 
better designed to appeal to the 
armchair traveller. 

Hold on to your hat (suitably 
decorated with volutes, half- 
palmettes and guilioches) and 
I will try crudely to summarise 
Jessica Rawson's argument. In 
the beginning were the lotus 
and papyrus, represented in 
Egyptian art from the third 
millenium. They were taken 
into Mesopotamia and the 
Aegean where they evolved into 
the palmette and. crucially, the 
running scroll. With happy dis- 
regard for the botanical nice- 
ties. the Greeks in the 5th 
century BC added spiny acan- 
thus leaves to the scroll 
design. 

Alexander the Great’s con- 
quests and his Hellenistic suc- 
cessors. took the bouquet of 
classical ornament east to 
Central Asia and India. From 


there they passed into Chinese 
art, contemporary with the 
introduction of Buddhism 
which gave the lotus greater 
prominence as the symbol of 
rebirth and purity. The some- 
what wilting leaf scroll was en- 
livened with a menagerie of 
beasts (deer, pheasants, so- 
called phoenix, fish and 
dragons) and, of course, the 
peony. Now the tide turned 
west and took these motifs to 
Iran and Turkey. Even then, 
as some pieces of English biue- 
and-white pottery remind us, 
the journey was not nearly 
ended. At this point I was led 
to reflect sourly on the beastli- 
ness of so much modern 
design, 

No one need doubt that 
impeccable scholarship still 
resides in British museums. 
The selection of objects from 
the BM and the V & A is a 
reminder of the fabulous hold- 
ings of Oriental art which this 
country is so fortunate to pos- 
sess. The problem with this 
show is that when there is so 
much scholarly argument to 
ingest, the objects themselves 
slip out of focus. Physical as 
well as mental endurance is 
severely tried: you need a back 
constructed like an anglepoise 


lamp. But before awarding (his 
the wooden spoon for design, 
it should be said that the room 
is left over from an earlier 
exhibition. This explains why 
the captions are waist-high; but 
not why they are printed' on 
grey card, nor why they so 
frequently, run in the opposite 
direction from objects which 
they describe. Is' this a 'meta- 
phor for the dizzying movement 
of ornamental themes between' 
East and West? As long as 
such exhibitions are free, it is 
merely a pity,' rather than a 
crime, when the organisers take 
such a lofty view of thepublic: 

There are, magnificent things 
to sc here. The Chinese silver 
ware and the three red under 
glazed pieces are memorable. 
But for me it was' the Iznik 
pottery in the last room -which 
broke through the mental -indi- 
gestion. One plate sums up all 
the beauty of a Turkish spring 
in its pattern of prunils blossom, 
pinks and tulips. To think thus 
is disobedient since the .exhibi- 
tion repeatedly lirgep Jhaf these 
glorious Oriental flowers come 
from the mind and not. from 
nature. Y 

Patricia Morison 


For the record, Ken Bruce, 
in what has so long been Terry 
Wogan’s spot in the morning on 
Radio 2. is only like Tony 
Wogaa- to .the. extent that both : 
of them have : .quiet, likeable 
voices and are given nothing . 
significant to • say. .1 hope he" 
will be able to follow 
Wogan. -into somewhat- more 
satisfying work in due time. 

The Radio Times made a 
tactical mistake' when; It com- 
pared The %Vow Shots with The " 
Goon Stoic. They fcave us a 
Goon Shorn cm Sunday' morning 
on Radio 4, In the spot' labelled-. 
“Smash" of the Day" a particu- 
larly good one with 1 an -almost' 
coherent script by Spike - Mint' ’ 
gan and Eric Sykes! I "had a 
tape of The TVoi o Stow,, broads 
cast ' at A 1130' pm on Saturday - 
on the same channel, so T could 
hear the ' Wvb* things : Side - by 
side,' and 1 Tri ‘ afraid Vote has a 1 
long way -to ’go' before, it can 
really compete with Goon- 

The Wowsers (Mark Arden, 
Lee X&rdes, Mirk -ElHbtt and 
Stephen Frost, who sound like, 
children of the Footlights), also - , 
had a continuous,' if ; not 
coherent, script. It .was' about 
two boys who ran away 'from the ; 
circus to join their, homes .and. 
were pursued by Vicious 0"Thud 
with the intention /(i£ Tgotlt 
right) of selling them to the 
Alaric McBotthrob’ Home for 
Lost Boys, The pursuit took 
place partly in no air balloon, 
from which the boys were spot- 
ted bricked up In a chimney. 
So maiy- subplots - (acknow- 
ledged as such by top-players 
as they occur) bumped into- one 
another that I. didn't . extract 
any dear situations ' or ’Sharp 
characters. But there , was 
invention at work all -right, r and- 
Z think the players may-produce: 
something better soon. One 
thing they, or their -director • 
Jamie Bix, must beware of Is 
studio laughter and applause at 
items wholly unpetcewaWe to - 
the listeners. \ • 

Radio 4 produced a dramatic 
contrast at - ' the - start of the 
week. Saturday Night Theatre 
was as characteristic of .its slot 
as coulil'vibe imagined. R.D. , 
Wlngfid(pS“€tower Up was about 
polied- activity — a bank raid, 
a supfebtiaiket raid, a ' drugs 
snatch; a 'kidnapping, a wicked 
MP. naughty coppers, an unex- 
pected villain. On Monday, 
Tony Foytik’s Winnie Holden’s 
Angel was full of cltchds of 
ditotire irSige; indeed another 
century. - - . 

Mr Wingfield’s police were 
predictable’ 1 - mostly for being 
police ' 'oh ' Saturday Night 
Theatre, but it was less predict- 
able that they were all nasty in 
one way or another, except for 
the Sergeant’s' driver; that they 
hated one another, that some of 


. traded .ddfwmathitt' to 
1 thought- - it tunrtti 

out, sometimes from' X be good- 
ness of their hearts. Detective 
addicts should have their rifctfOn, -- 
and- timer Up was ing«tiau6. 
and recently played.; , Y, . ..Y 

- Mr Foytik’s Monday PI ar 
offered, .'a less:^«veiyday ptot>. 
wrapped-- up in writing -SO poor "■ 
that it was' aUrl could ; do ».-■ 
stay with it to the- end. R was 
his first play — like, his hero, 
-he- is ; a gardener — .bat Thfcr- 
di rector, Vanessa Whitburn, is 
able and experienced* and; she 
must have, realised how laugh* ; 
ably banal wwe those „ stock - 
, characters, -the - retired major : 
who puts <m his Army : 
uniform to bully tire workers in,"' 
the anarchist - gardener with 
heart of gold^aad left-wfaagr 
politioal ambitions, ->tbe tear* 
away heir to the.propwty. ■ - r 
" The gardener’s little ■ gtri 1 
Winnie; notorious ; for disobedi- 
ence ■ and lawlessness, dreamt 
she -sees azi angel. She; toil* 
everyone about- it, thinking th$ 
angel to have been , real, bet; 
natural ynaone. boUeves^hery- . 
until : one day she' is cOroered to; 
a shea by the wicked heir, vary 


RADIO 

R^A- YOUNG 


has a weakness for 21-ye*wfldSp~ :~ 
and tells him. And he betievtt. 
bee and stops trying to rape her,, ’ 
indeed sees an angel of his own.- - *. 
Everyone is involved' in .A uaU.. *? 
veraal happy ending conceived , V 
on the gardener’s principles. 

The only one .of . the players Y 
who had a hope of. surmounting ,.'2. 
the dichAerudded lines - was ; Y 
Katy Carey as Winnie. I though! t „ - 
she was., smashing, and l .wasl/_ ; 
sony not to be - 

her on television ofi Wednesday. 
in Anna of the Fioe Tomu . ; v:'v , ; v 

I'm sorry, God, cm. Radio 4 on .■ 
Wednesday, evtming, -r was 
curious item. A tough crook , j-yl 
witix. a .tong record confess^ ; • 
an - his misdeeds, mostly CBBT; - .2 
by the so arid of & but a' bit oT ; 
robbery, sd bit * of btrrglaxy* . 2 " ■ 
shooting V bloke when the -pricfl v 
.was rlSiL Then on Chrutnua ' 
Eve in - a Manchester gad, he 
heard the 2Srd Psalm singing ' 
itself in bis heart, and without •" 
any teetibing be has gone - 
-straight -ever since. It was like 
a dramatic reconstruction of an 
old-time Salvation Army case. . 

I could have done with some 
comment by Gerald PriestJand . - 
and his Case against- God chaps. , 

“ Not therighteoos, .hut sinners, 
to repentance,’* they might 
quote,- but isn’t if hard on file 
righteous? - - 
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.4 prize of £10 irill be giaen to each of the senders of the first 
five correct solutions opened. Solutions mnst be rect-ired b>i next 
Thursday, marked CroswronJ in the top left-hand corner of toe 
rrrrfope. and addressed to the I'inancial Times . 10 Cannon Street. 
London EC4P 4BY. Winners and solutions irill be giren next 
Saturday. 


Address 


ACROSS 

1 PC 30 suffering? Take three 
tablets together (S) 

5 Pleasant wooded areas for 
conductor (6) 

9 Old Nick in America (8)* 

10 Back an Aintree favourite 
to make a killing (6) 

12 Curmudgeon shy after clever 
opening (5) 

13 Three-point landing in 
Leeds, for example? (9)’ 

14 Wading-bird. losing tail, is 
resentful (6) 

16 Brown spot on a tanner (7V 

19 Garden-plant proposer seeks 
when shopping around? (7) 

21 Tar delivered elsewhere (6) 

23 Paddy's publication for con- 
sumers? (4-5) 

25 Nocturnal ciimber of the 
wall in Paris (5 ) 

25 Time bottoms are put into 
best suit ifi) 

27 Carries family that Is on 
guard (8) 

2S Variety character (6) 

29 Colour of heads on first day 
of Lent? (4-4) 

DQTVN 

1 Abstraction from nectar mix- 
ture (6) 

2 Impulsiveness at home mock- 
auction (9) 

3 Unqualified sum (5) 

4 Licence to show painting in 
dear French surroundings 
(7) 

6 Bearish condition of hairy 
head (9) 

7 Recorder to refer to— noth- 
ing on it! (3) 


S Street patrolman from out 
of town (8) 

H Polish enthusiast (4) 

15 Sec of exam questions in 
chemistry? (4-5) 

17 Warwick; the ruler manu- 
facturer? (4-5) 

18 Furniture-maker as throne 
repairer (S) 

20 Putting off? People get 
these of course (4) 

21 “Without a Song"? Stuffy! 
(7) 

22 Stylish finish in Test (6) 

24 Square yard? (a) 

25 Blimey! Railway is not the 
place for this vehicle (5) 

Solution to Puzzle No. 5,615 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 5,610 

Mrs D. H. Cooper. Thoreaudene, 
Rcdcliffe Bay. Portishead, 
Bristol. 

?lrs a|. F. Lloyd Davies. The 
Old Bakery. Eimdon Saffron 
Walden, Essex. 


BBC 1 

f Indicates programme In 
black and white 

8.30 am The Ferisbers. 8.35 
The Littlest Hobo. 9.00 Saturday 
Superstore. 12.12 pm Weather. 

12.15 pm Grandstand, including 
12.50 News Summary; 1.00 
and 3.30 Skiing from Kitz- 
buehei; Racing from 
Leopard st own 125, 155 and 
225; 2.10, Ice Hockey — 

Nottingham v Dundee in 
the Heineken League, from 
Nottingham: Table Tennis— 
the Charles Church Cham- 
pionship. from .Wembley: 
Final Score. 

5.05 News. 

5.15 Regional variations. 

5.20 Doctor Who. 

6.05 Jim'i I Fix It 

6.40 Little and Large. 

7.15 One by One: “Parting of 
the Ways." 

8.03 ; Dynasty. 

8.55 News and Sport 

9.10 Saturday Action Movie; 
“ Skyjacked," with 

Charlton Heston. 

10.50 Match of the Day. 

11.40 ** Last of the Red Hot 
Lovers.” Alan Arkin as 
fish restaurant proprietor 
looking for an extra- 
marital fling. 

Regional Variations: 

Wale«— 5.15-5.20 pm Sports 
News Wales. 

Scotland— 5. J 5-5.20 pm Score, 
board. 10.50-11.40 Sportscene. 

Northern Ireland— 4.55-5.05 pm 
Northern Ireland Results < opt-out 
From “Grandstand"). 5.15-5.20 
Northern Ireland News. 1.15-1.20 
am Northern Ireland News Head- 
lines. 

England— 5.1 545 JO pm London 
—Sport South West (Plymouth) 
—Spotlight Sport and News. All 
other English regions — Sport 
Regional News. 


BBC 2 


10.10 am Open University. 

3.35 pm Micro live. 

225 Saturday Cinmea: Elvis— 
The Movie. Kurt Russell 
as Elvis Preseley in 1979 
TV movie. 

5.10 World Darts: Final of the 
Embassy World Profes- 

Mrs M. J. Weston. The Stables, 
Monxton. Andover, Hampshire. 
Mr Adrian T. Lamb, 44 Portland 
Road, Stoneygate, Leicester. 
Mrs P. C. Hawker, 84 Little : 
Bargate Street, Lincoln. 
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Bional Championship. Lave. 

7.15 A Vous La France! 

7.40 News and Sport: Weather. 

7.55 Rugby Special. Highlights 
of today’s match between 
Bristol and Coventry. 

8.45 100 Great Sporting 
Moments. Ian Botham, 

9.10 The Saturday Alternative: 
L’Elislr D'Araore. Sir 
Geraint Evans as Dulca- 
mara in Donizetti’s opera. 

1120 The Cobblers of Umbridge. 

1L50-12.40 am World Darts. 
Highlights. 

BBC 2 WALES: +9.10-11.20 pm 
“Nor As A Stranger.’’ Robert 
Mitrhum, Olivia de Havilland, 
Frank Sinatra and Gloria Gra- 
hame. 

LONDON 

6.15 am TV-am Breakfast pro- 
gramme. 9.25 LWT Information. 
9^0 Cartoon Time. 9.35 Scooby, 
Scrappy and Yabba Doo. 30.00 
The Saturday Starship. 1L20 
Space 1999. 

12.15 World of Sport including 

12.20 World Cup Ski-ing — 
The Mens Downhill from 
Kitzbuhel. Austria: 12.45 
News: 12.50 On the Ball; 

1.20 Wrestling from Keigh- 

ley: 1.40 The ITV Four. 
Racing from Newcastle at 
1.45, 2.15 and 2.45; from 
Leopards town 2.30 (Iri?h 
Sweeps Hurdle): 1-55 

Wrestling; 3.00 Snooker— 
The Mercantile Credit Clas- 
sic from the Spectrum 
Arena. Warrington; 3.45 
Half-time Soccer Round-up; 

4.00 Snooker; 4.45 Results. 

5.00 News. 

5.05 Blockbusters. 

5.35 The Disaster Movie: 
“Express to Terror.” 

7.15 All Star Secrets. 

7.45 T J Hooker. 

8.45 The Price is Right. 

9.45 News. 

10.00 Aspel and Company. 

10.45 London News Headlines 
followed by International 
Snooker— The Mercantile 
Credit Classic from the 
Spectrum Arena, Warrins- 
ton. 

12.15 am Bellamy. 

LQ0 New from London. 

1.55 Night Thoughts with Jan 
Pickard. 

CHANNEL 4 

L05 pm Everybody Here. 

1.30 The Making of Britain. 

ffl.00 ” Susan Lenox, Her Fall 

and Rise," Greta Garbo 
and Gark Gable. 

+3.35 ** As You Desire Me." 

4.45 The Plain Man’s Guido to 
Advertising. 

5.05 Brookside. 

6.00 The Other Side of the 
Tracks. 

7.00 News Summary followed 
by Seven Days: with the 
Bishop of Sheffield, the 
Rt Rev David Lunn. 

7.30 Shape of the World: The 
political future of the 
world. 


8J5 The Sonnets of William 
Shakespeare. 

8.30 Saturday Live. 

10.00 Hill Street Blues. 
tlLOO Nlgbrmare ' Alley with 
Tyrone Power. 

SC4 WALES 

ZM pm A Wnok in Politic*. &2S 
" SentimeniBl Journey." 5.10 Don't Say 
Goodbye Mias Ragrimaf 6.05 Whera in 
the World? 6.35 Tha Avengers. 7.30 
Newyddlon. 7.45 Sion a Sian. 8.1E 
Noson La wen. 9.15 Y Maes Chwaraa. 
10.05 Feature Film: " Le Varitc " (Tti» 
Truth) (French with English subtitles). 

REGIONS 

ISA regions is London except et 
the following times:— 

ANGLIA 

11.20 am Battlester Galnctica. 12.15 
am At the End of the Dey. 

BORDER 

TtJO am Chips. 

CENTRAL 

9.25 em Adventures of the Blue 
Knight. 11-20 Chips. 

CHANNEL 

9.57 am Puffin's P1e(l)e«. 11.26 

Tartan. 5.06 pm Puffin's Pla(i)ca. 5,10 
Tne Smurla. 

GRAMPIAN 

11 JO am Tha Fall Guy: ** Bite of the 
Waap." 12.15 am Raflactiona. 

GRANADA 

11.20 am The Fall Guy. 12.15 am The 
Saturday Film: " The Fortune." 

HTV 

11.20 am The Little House on the 
Pna/ie. 12.13 pm HTV News. 

SCOTTISH 

11.20 am Battleatar Gelactica. 
12.15 am Late Call. 

TSW 

9.67 am Gua Honeybun’a Magic 
Birthdays. 11J50 Freeze Frame. 
12.12 pm TSW Ragienal News. 5.16 
The Smurfe. 12.15 am Postscript. 


11.20 am The Green Hornet. 11.45 
Birdman and Galaxy Trio. 12.15 em 
Company. 

TYNE TEES 

9.2S em Morning Glory. 9.5S Young 
Look a round. 11 J® Pop Goes New Year. 
11.60 Batman. 12.13 pm North East 
News. 5.05 North East News. 7.46 The 
Price la Right S.45 Hunter. 12.15 em 
Post’s Comer. 

ULSTER 

11J0 am Wild. W.W World of 
Animals. 11.48 Tha Jacksons. 5.03 pm 
Ulster News. 9.57 Ulster News and 
Weather. 12-10 em News. 

YORKSHIRE 

11.20 am Banleatar Galactica. 12.13 
em That’s Hollywood. 

UC RADIO 1 

(S) Also VHP Stereo 
6.00 am Mark Page. 8.00 Peter 
PoweU- 10.00 Dave Lee Travis. i.OQ pm 
Lenny Henry (S). 2.03 Paul Gambaccmi 
(S). 4.00 Saturday Lova (S). 6.30 

la Consort (S). 7.30 Phil Kennedy, 

9.30-12.00 Dixie Peach. 

BBC RADIO 7 

6.00 am George Farguaon (S). 8X5 
David Jacobs (S). 10,00 Sounds (4 

the 60s (S). 11.00 Album Time (S). 
11.02 Sports Desk. 1.00 pm The Impies- 
Bionlscs. 1.30 Sport on 2: Football 
Prospects; Racing irom Ascot at 2.10, 
2.40: Athletics: From the AAA Indoor 
Championships at Cosford: Hockey. 
Woman’s European Championship at 
Crystal Palace; Football: Commentary 
from 3.55 pm on one of today’s Canon 
League matches; Rugby Union: Preview 
cf Five Nations’ Championship; 5.00 
Classified Football results; 5.20 
Athlctlcs/Rugby; S.40 Tennis: Volvo 
Masters: 5.50 Pools news and football 
results. 6.00 Folk on & 7.00 Beat the 


Record. 7.30 Vienna, city W dreanfs 
(SI. 930 Big Band Special.. .10.02 
Soortc Oaak. 10.05 Steve Jones (S). 
12-05 am Nirjht Cwis (S>. 1.00 Patrick 
Lunt (S>. 3.004.00 Welty.Whytopr.fS) 
Country Concert. - - r •' 

BBC RADIO 3 . 

7.00 am Newd: 7JJS! Aubade (S). 

9.00 News. -9X6 Record '■Review fS). 
10.16 Stareo. Release IS)-:- 1WS; BRC 
Philharmonic Onshsctre- i/f. Jtaly (3). 

1.00 pm News.' .,1.06 and 
Tchaikbvalcy ,(S] String qtfarte^ /^LOO 
Verdi’s Operas: .-Srmbn Boccan^a/s-fS). 
John Matheson. conducta the'onginel 
1857 version with Saito Orpscantin!. 

4.25 Baroque Chamber Muaid-fST - -' 500 
Jazz Record Requasts fS). SAS Cii tics' 
Forum. 5.35 Cart Rutti (S).-..'7;W An 
Orcheatra of Violoncellos (Sf. 7 : 46 
Karlheinz _ Stcckhauaen:.. ,;Muaic.- -erfil 
Machines ' fS). A pqrfofjrtanco of 
” Stimmung ’* . by. SUifl circle. ".(Mve 
relay). 9.06 Heart of a Men.’ '9.15 
BBC Welsh Symphony Oictiastra (S). 

10.15 Innsbruck Radio Prize (S)‘. The 
international competition- • for early 
music. 11.00 -Norway Aft*r/Grelg jSJ. 
11-57-12,00 News. ij 

BBC RADIO .4 ,v . ’ Y;-:' 

7.00 em Naws. 7.15- Orf-Tour FSViri. 
7 .45 Perspective. 7.50 Down To'-Eerth. 
7.B Woethen Travel. 8.00 Naws. 8.15 
Sport on A. 8.48 Yesterday in Parlia- 
ment. 8.67 Waathor; Travel. - • 9.00 
Hews. 9.05 Breakaway... _ 9^50 News- 
stand. 10.05 Talking Politics: ’’’ Winner 
Takes All? ” — Ivor Crewe,' Preraasbr 
of Government at Easaa University, 
assesses the role of political opposi- 
tion. 10.30 Pick of the Weak (&). 

11.30 From Our Own Correspondent. 

12.00 News: Monay Bo*. 12.27 pm 
The News Quiz. 1.00 News. 1.10= Any 
Questions? 2.00 News; The Afternoon 
Play (S): *’ David March as Draculo." 
by Bram Stoker. 3.00 News: A Lencon 
of Laughter (S).' 3.30 Balloon TyJor 
(S), 4.15 The Making of Mrs Beeton: 
Household management pioneer. 4.45 
A Sideways Look At. 5.00 Wildlife 
''Si. i.2S Week Ending (S): Satire. 
5.50 Shippir.q Forecast. SJ55 Weathan 
Travel. 6.00 News: Sports Round-up. 

6.25 Desert Island Discs fS): Tom 

Stoopard. 7.05 Stop the Week .with 
Robert Robinson fS). 7.45 Baker’s 
Dozen (51 . 8.30 Saturday Niqht 

Theatre (S). 10.00 News; 10.16 You 
The Jury (S): The motion: ■" -Students 
should pay for their own higher 
education." 11.00 Evening Service (S). 

11.15 The Great Liners. Tl.'30 The Wow 
Show (S) presents ... .*• For Tour 
Hives Only.” 12.00-12.15 am Naws: 
Weather. 

RADIO LONDON 

-. 7-32 am Good Fishing. 8.04 London 
Wekend. 830 Tha Magic Carpet Com- 
pany. 9.03 Inslda London. 9 JO Corn- 
dors of Power. 10.02 Af) That -Jan. 

1.30 Jeff Young's Saturday Show. 2.02 
pm Breakthrough. 3-30 The Great Com- 
PO'WS. 6.00 Guideline. 630 Big City. 

7.30 Hold the Front Pegs. 8.00 Eastern 
Ear. £L3Q Good Fishing. 


7. CO am AM with Peter Donley. 10.00 
Clive Bull's Fie-it Phone-in. 1.00 pin' 
Time Off. 2.00 Sportswatch. 6.00 News. 

8.30 Cinema Screan. 7.00 Suresh Joshi. 

9.00 Sight Unseen. 9.30 The Saturday 
Documentary. 10.00 Nightline. 

CAPITAL 

7.00 am Dave Cash’s ’Rreakfeat 
Show, moo Pick of the Pops Taka 
Two wirh Alan -Freeman. 1-2.00- -So- 
You Thought They Wero Hits? 2330 
Mick Brown. 6.00 Greg Fdwerds' 
Soul Speeirum. 8.00 David Rodiaan'a 
Roots Rockers. 11.00 Mlkg- Allen/ 1 JQQ . 
om-Fualona with Steya Collins. 


Contracts and Tenders 


chess sotiimoNS t ; •. 

Solntion to Position No. 550 

1 R-NS ch, K-K2: 2 R-KN8, 
R-QI! 3 RxP. K-BI; 4 K-R7/ 
K-.M; 5 RxRP, K-N2; 6 K-N5, 
R-Q4 ch wins. 

Solution to Problem No. 550 . 
1 K-NS, B-E5 ch; 2 K-B8, B-BS; 
3 K-K8, B-N4 ch; 4 K-Q8. B-BS; 
5 K-B8, B-R3 ch; 6 K-NS. B-B8; 
7 K-R8, B any; S RxRP "mate. 


CARDIFF WALES AIRPORT 

, INVITES TENDERS froni prospective Concession mi res for 
■the continuing joint or separate. operatipns of ther 

DUTT FREE SHOP and THE IN-FLIGHT BONDED WAREHOUSE 
from the 1st July 1985. ’ 

" Dmtalb and ttndar forms may bt obtained from: 

The Airport Dkectar •_ 

CsrdW (Wales) Airport. Nr CafdW CF6 98D 
Tel: Rhone (0448) 711211' 

Ltrmat date for submission o f eomptsutl tenders 8 MARCH 1989 



Educational 


~WAHTT0 SPEAK FRENCH 

Veil can, through the ” TOTAL APPROACH ” to Frtncft 
s unique 4nva«k programme on the nivtera . . 
COMPLETE ALL-DAY IMMERSION, .ONLY IN FRENCH: Dally 8^0-17.00: With 
2 meals, in small groups- Audio-visual Classes, Language Lab., Practice 
Sessions. Discussion -Lunch, Excursion. Lodging - in private apartments 
included. For adults, 6 levels: from beginner I to advanced II.- 

Nsxt 4-woek Im me rsion course starts 4 Feb, 4 Mw and Ml yssr - - 
Years of rwaarch A espsritnco in tha aHaerhra teaching of Franco m adults 
(The famous Nice Carnival is In February) 

IN5TITUT DE FRANC AJS - FTA12 

23 Air. GenAral-Ledare, OGQO VHtofranclie-aui'-IWer - Tel: (93) 01-81-44 



US$75,000,000 
-New Brunswick- - 
Electrite Power Comm. 

92% Bonds 
due 1st March, 1994 
Debentures covering 
US$3,000,000 have been 
purchased on the market to 
satisfy the Purchase Fund 
due 1st March, 1985. 


Clubs 


NIKKO SECURITIES CO. 
LIMITED 

EUROPEAN DEPoJfTAP.Y RECEIPTS 
ISSUED BY 

MORGAN GUARANTY TRUST CY 
OF NEW YORK 

A distribution of £35.84 ptr depoutarv 
share lass aw aa plica hie tsxos wOl 
be payable on »od after January 2. 
IMa umh nrMMtation of eoaeon 
No. 7 at the oittct of any of the 
fgllOwlAfl, dep«rprf«: 

—MORGAN GUARANTY TRUST CY 
: Of NEW YORK, - 
S3, iimw des Am, Brucsclx. 
-^BANQUE’ INTERNATIONALE. 

Z. Beulewd Royal. Luxamboum. 
N« pta: 

£21.93 (after deduction of 1a*fc 
Japanese ir'thholdiire tax}: 

520.64 (after dedorten or 201: 

Japanese wufthehUng tax}. 


NACIONAi, FINANCIERA SJV. 

LU.ildO.OdO.OOO FLOATING RATE 
NOTES 1978- 85-1993 
In aeeordanca with the terms and 
coadttJons or the abate -mentioned 
Floating Rat* Notw the intarwt r*t* 
applicable for the period from -Rth 
January, 1985 to »th Jufr, 1985 
it Hi says) has twen 8xad at iav» par 
cent aer annum. 

.. payable on each Nota of. 

UJ S 1.000 on 9th July. 1R8S anninK 
Coupon No. is will be U^j.s:sa.9i.- 
BANQUt INTERN ATI OH ALE 
. A LtnCEMSOURG 
SpcMk AMAVm* 
Fiscal Aaa nt 
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■Antony Thorncroft on saving an artistic shrine ® 

’ Bloomsbury in Sussex t 

£ CHASLSSTOlNr,. 7 ’the Sussex Vanessa Belt (Virginia Woolfs at a fufdnttiitg time, when post- " 



farmnonsfr where Vanessa Bell sister) and Grant set to work to 
and Duncan Grant' 'lived for. create an artistic shrine. Virtu- 
al moat half- a century, is the ally every surface was painted, 
attractive face of Bloomsbury, including the furniture. They 
While It is mainly the fault of were responsible for designing 
modem publishers that Virginia and ; decorating curtains and 
Woolf' should today .be as cushions, lamps and pots, bed- 
famous for her frigidity as for beads, carpets and fireplaces. 


Impressionism was starting to 
take bold in advanced British 
■rt circles and when art was 
expressing itself in utilitarian 
objects u much as on canvas. 
Bat an tap of this strong sense 
of original period was added 
the artistic development of the 
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her novels.Lyttrm Straphey for taking time off only to paint next generation. There can be 

. - l .' <■» f. i ■ ...i. »— » — - - i.i. ±— - ..<1 


his< homosexuality as for - his each other and their friends, 
historical essays, and Carrington - Visitors made their contribu- 
tor her suicide; as for her torn. Soger Fry designing the 
paintings, there is- somethins dining room fireplace, as dad 
disagreeable y .about : literary the ■ children, Quentin Bell. 
1 Bloomsbury. "The leading per- Vanessa's son by her husband 
f socialities seem a 1 self-satisfied Cljve,. providing cerantic decora- 
I d icjue of _“ progressives " . "who tions, and Angelica Garnett, her 
mocked ■ the past’ while failing ■ daughter by Grant, devising her 
dismally to- create much happi-. own bedroom. 
ness in their rational ■ pres ent .- What-- makes Charleston, im- 
But Charleston is different. As portent ..is .that the. artistic 
soon Bs tixey xnpved there in 1916 decoration of die boose began 
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A portrait of Duncan Grant by Vanessa Bell 


few houses in which art and 
everyday living were so inter- 
twined. 

And always there were 
visitors. It was m this environ- 
ment that Maynard Keynes 
wrote The economic conse- 
quences of the peace, and 
Strachey parts of Eminent 
Victorians. Later guests in- 
cluded T. S. ElioL. Benjamin 
Britten, Frederick Ashton and 
Kenneth Clark. After the death 
Of Vanessa Bell in 1961. Duncan 
Grant carried on working until 
his death, aged 93, in 1978. 

By then Charleston was in a 
very bad state: In the 'final 
years everything had sunk into 
decrepitude. Fortunately, on 
lop at the Bloomsbury associa- 
tions there was a growing 
appreciation of the quality of 
British art in the first three 
decades of the century. In 1980 
the Charleston Trust was formed 
to preserve the house and its 
contents. Over £400,000 has 
been raised towards the restora- 
tion of Charleston. The National 
Trust has agreed to take on the 
responsibility for the house 
provided it 'receives an endow- 
ment of £740,000. Now a drive 
is on to raise this sum by next 
spring when Charleston should 
be open to the public. 

To promote the importance of 
Charleston, and to raise a little 
more money through the sale of 
catalogues, a loan exhibition of 
works by artists associated with 
the house is on show at 
Sotheby's until January 21 
(admission free). More than 
anything else it contributes to 
establishing Bell and Grant as 
important artists. • They were 
incestuous in that the finest 
paintings on view are Vanessa 
Bell's portrait of Duncan Grant 
(rare because he disliked being 
painted although he often 
returned the compliment, even 
portraying Vanessa on her death 
bed); her own. slightly Hatter- 



Charleston, the Downs farmhouse 


ing. self-portrait of 1958: and 
Grant's early. 1917, pose of 
Vanessa at Charleston, sur- 
rounded by objects which will 
be open to public view next 
year. There is a fascinating 
up-date, a Duncan Grant por- 
trait of Vanessa in 1955. in the 
same corner, which depicts the 
changes in Charleston — the 
painted walls, the tiled table by 
Quentin Bell — over the years. 

Works by Bloomsburyites are 
also on view, including Roger 
Fry's 1918 portrait of Edith Sit- 
well. when she still looked 
interesting rather than odd. and 
a revealing portrait by Dora 
Carrington of her sister 
Catherine, suggesting that, in 
modern times Slracbey might 
have sacrificed himself in 
Carrington rather than vice 
versa. 

Five of the paintings come 
from the collection of the Duke 
of Devonshire, confirming him 
as the leading aristocratic pat- 
ron of the arts in the country, 
but the majority come from the 
Charleston Trust which means 
that they will be hung in the 
house when restoration is 
complete. 


It should make for a happy 
marriage of history and art. 
Angelica Garnett and Quentin 
Bell have been generous in 
their donations and the aim is to 
restore Charleston to its apogee 
in the 1940s. when it might 
have been out of fashion but 
was enjoying a second cultural 
wind. Everything is to be 
repaired to a pristine condition. 
There will be six Omega chairs 
in the dining room where a 
portrait of Lytion Strachey will 
also hang. All (he carpets, 
fabrics, and ceramics will be 
revitalised; Bloomsbury will 
live again in the pictures and 
20th century British art in the 
furnishings. The garden will 
bloom. 

Unlike most museums 
Charleston will be recreated 
while memnries remain fresh, 
the actors still on call. It is a 
worthy cause and gives some 
justification for Bloomsbury. Its 
literary side might be obsessed 
with destroying the past but its 
painters were creating rhe 
future, a future which, in their 
own lifetime, entered into art 
history. 
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Pheasant way to kill 


a 
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THERE" WAS a^«ft»frhenrT 
enjoyed ; a day’s riwotipg, par-, 
tkiularly itHigh aiK>otihfe, ' , with 
a couple of friends and a dog 
to go through the bushes. It 
was a particularly effective way 
of keeping the rabbit popula- 
tion dowirt. "Although: ferreting 
and gassing are 1 effective against 
those living u n d e rground, there 
are always some who spend 
their lives living on top ; of 
ground, only going under- 
ground when breeding (and 
then not in buries, where they 
live in 'colon! eg but in isolated 
holes or stops, often In corn 
fields).. v.. t . 

It must also be said that at 
that time I was a'terfant farmer 
and tfae pheasants' were reserved 


COUNTRY 

NOTES 

JOHN CMBUMNGTON 


I seldom -accept invitations to 
more formal shoots because the 
idea of standing in line waiting 
for birds to.be driven over me 
is not attractive. 


It also shows up my lack of 
skill at driven birds, which are 
often very difficult indeed. But 
I do like walking round frith the 
beaters and picking -off any 

birds which fly back or -out of 

for my landlord «KTh« friends.:: thprtipe of the drive. . . 

Any that fell victim to my shot This has the great advantage 
probably got in the way of.. ..a -japt r can pick my shots, re- 
charge aimed at a fleeing rabbit, siricting myself to those I know 
A complete aetideut, r -of-course. -i xanhlti basically fiying over 
I rememlper-'ohe rough piece ™y left shouldm*. . No host wUl 
of downkujtd where I - used to wny if you let immature birds 



shoot where the owner of the 


r . I 





game shooting; W my land- 
lord BeWom- r appeared. I. was 
there -with a friend and lie had 
been tempted • by a cock 
pheasant which came down by 
me. ■ ■ • - >. - ■ 


or hens escape unscathed. But 
very often the escaping bird is 
an elderly cock which has sur- 
vived countless drives and 
which will probably be inbreed- 
ing with its own progeny. Then 
It is about time he gave way to 
the younger generation. 

ThSnks to. the dry summer 
there Js a very good. stock of 
wild, birds and we have had 
some good days, helped in some 
rases by a modicum of reared 
birds. 

Years aeo pheasants eggs 
used to be Incubated and reared 
bv broody hens. This has given 
way to mass incubation and 
brooders and these bird*, it 
. seems . to me lack the Stay-at- 
home instincts of those reared 
under hens and will often 
wander for miles away from 
their home base. Wild birds 
stay a tong time in their natural 
surroundings so long as there 
is feed I always know Where I 
can go to have a chance of get- 
ting a dinner. 

Walking . with’ the beaters 
gives. me the chance to see the 


. As J. Sr gives .me me cnance to see mo 

from the.- corner of .my eye that escaping creatures. There 

tlw o^r wapmjafhwe^nth 'are -increasing Humbert of fal- 
a, party of fncnds-- 1 .L.;PJisnefl - - - 

the pheasant' wgll jdw[m a rabbit 
hole -and .Idrepped- Jny/bag M 
top of it then- walled for them' 

^ — - — <- " ‘ ■" friet- VnnnWrar 


low and roe deer — not enough 
to harm my fanning and they 
have not yet found my wife’s 
roses. I like to see them about 


_ l. - roses, l line to see mem aoout 

to apprracli.^ _ knockiRS. ant f won’t allow them to be 

off a few ^rabwts, I - said; - - 

pleasantly. " Please take over. 


1 ^ 



We chatted a', moment «r_ two 
and I saw my dog- marking a 
bush In n manner which made 
me pure that a pheasant was 
ithere. I. offered to drive the 


shot, although one can only be 
sure of seeing them at dawn and 
sunset. 

For the first time for several 
years there are increasing 
numbers of partridges. They 


mere, t onereo w anve uw - _ . .. r 

bush out towards them butthey . fjl -SiuSSJj 1 !? winter 
perorated me to complete the aMost ta P®» w ® w near 


circle. The dog went in and 
sure enough, the bird came out; 
flying fast over my left shoulder 
—a target lei ways find easy, 

I ’MM'- it ^3 hd offered it to 
them. They refused to.„tpkp it 
andw I must say. I felt a. slight 
twinge - of- conscience when 
I walked’ . home . - with .. two 
pheasants Jn : my bag. Judge of 


enough to shoot which fits my 
game management well. I hope 
the numbers Increase again 
next year. - They are. a terri- 
torial bird and for some years 
a pair of French patridges have 
been nesting by the garden 
hedge. This year they reared 
a covey of a dozen and every 
morning and evening are to be 


my surprise when, after . thix-.Jonn.d picking up _toe 
•experience,, they Variably aroimd toe bi^n^. Tbe 
asked me to their best shooting smaller English grey partridges 
days. Perifflps they thought I don’t • seem to like then- com- 
would leave -..-their : other pany and keep well away from 
pheasants, alone "in' futtiri?."" zWost- forms of human life. 


Crackers with the caddies 


ALTHOUGH Amanda in Noel 
Coward's Private Lives (1930) 
was anxious to bereasured by 
Elyot that the Taj Mahal by 
moonlight did not look like a 
biscuit box. the appeal remains 
of such unlikely objects as old 
biicuit tins. 

Victorians took to the biscuit 
habit with such fervour that 
Edward Lear in 1885 composed 
a nonsense rhyme on one of 
the ' major manufacturers: 
w Huntley and Palmer arose/ 
With the eariyful beams of the 
morning sun/ Huntley a chop 
for his breakfast chose/Palmer 
preferred a bun.” 

The company was estab- 
lished in Reading in 1826. 
William Jacob in 1850 began 
making fancy biscuits in Water- 
ford, with cream crackers 
created in 1885. And Mr Peck 
was a dty tea merchant; in 
partnership with miller George 
Frean, their special Nile bis- 
cuits were produced in a 
beautifully printed little tin in 
1886. In 1969 the three firms 
became Associated Biscuits. 

The first printed British tin 
is credited as having been pro- 
duced in 1868, when Huntley 
and Palmer were allowed to 
publicise the fact that they sup- 
plied biscuits to Queen Victoria. 
Indeed, the Osborne was named 
after the royal holiday home in 
toe Isle of wight The distin- 
guished designer Owen Jones 
(1809-74). created a transfer 
incorporating toe royal coat of 
arms, and Benjamin George 
George printed toe design on 
sheets of tinplate which were 
then sent to Huntley and 
Bourne, who made up toe 
sheets into tin boxes for 
Huntley and Palmers. 

The “ Bible " for collectors is 
M. J. Franklin's British Biscuit 
Tins 7868-1939 — An Aspect 
of Vec&rative Packaging, pub- 
lished in 1979 (£29.50 plus £5 
postage from Allen Levy, New 


COLLECTING 

JANET MARSH 


Cavendish Books, 23 Craven 
Hill, London W2). 

This large, well-presented 
book with its rich burgundy 
and gilt cover and 235 colour 
illustrations, reveals the fascin- 
ating variety of tins produced 
by some 18 biscuit-making 
companies. (Most have compli- 
cated histories involving part- 
nerships, takeovers and 
mergers, documented in T. A. B. 
Corley's Quaker Enterprise in 
Biscuits, 1972 and J. S. Adams's 
A Fell Fine Bo/ter: The Story 
of United Biscuits. 1974). 

The historical notes reveal 
much that is intriguing. For 
instance, a coloured dragonfly 
casket was put out around 1912 
by L. Wright and Sons of South 
Shields, a company founded in 
1791 by a sailing ship owner 
who originally made cabin- 
bread and hard tack. And a 
caddj'-tin' of similar date simu- 
lating a piece of painted and 
ormulu-mounted satinwood. 
bore Crawford's motto on the 
underside — Aquirit Qai Tuefur 
— He Obtains. Who Maintains. 

There were biscuit tins that 
converted into flower vases 
(Peak Frean 1900). only playing 
two notes, however, W. and R- 
Jacob, 1930). 

Other containers hy Jacobs 
were toys in their own right— 
the humming top <19281. the 
lucky wheel, 1929. a moneybox 
where toe dial spun alter a 
penny had been inserted, and a 
bagatelle. 1904. with a spring- 
loaded plunger to -shoot the ball 
into the field of markers. 

Probably the most finely de- 
tailed was a model of the 
Cunard liner Berengaria, where 


lithe gangplanks hold toe lid 
to the base of the tin (William 
Crawford and Sons 1928). and 
one of the LNER locomotive 
Silrer Links, the engine that 
was used to draw the Silver 
Jubilee train between London 
and Newcastle. 

And in The 1930s some well- 
known artists designed tins. 
Mabel Lucie Attwell did three 
for William Crawford, and 
Edward Bawden was commis- 
sioned to do a series for the 
Tunbridge Wells company 
Romary and Co. 

Mr Franklin's latest book is 
British Biscuit Tins, just pub- 
lished by the Victoria and 
Albert Museum at £5.95 (plus 
55p postage): it is complemtend 
by a charming display (until 
February) in room 84 at the 
museum, of some of the collec- 
tion, which was donated to the 
V & A in 1983.' 

The delightful' little book 
douhles as a catalogue, and the 
saddest entry must be the one 
of a tin made by N. C. Joseph 
for H & P in preparation for 
Reading Football Cub's expected 
victory' at Wembley in 1927. 
The club lost in the semi-final, 
so the tin was not issued in 
Britain. 

A good source is Dodo Old 
Advertising, which has just 
moved to 3 Denby Gardens. 
London. W.ll. It is open Friday 
and Saturday from 10 to 6. or 
by appointment, 01-229 3132. 
Elizabeth Farrow, who started 
the busines in 1980. has tins 
in stock between £20 and £30. 

There are a couple of pretty 
art tuiL-can -style Peak Frean 
caskets, a Gray. Dunn “house" 
that is a moncy-hox. and a Wil- 
liam Crawford simulaied lizard- 
skin trinket box. probably of 
1926. Also a “calendar" rin. a 
model popular with Americans. 

Look too for unsual coffee, 
tea and sweet tins of the 1920's 
and ‘30s. all nicely decorated 
and from £5 to £15. 





Trireme seating plans: Design by John Coalcs 

The trireme experiment 


Gerald Cadogaii reports 
on the revival of 
shipbuilding methods 
of 1,500 years ago 


THE TRIREME was the dread- 
nought of the ancient world but 
none has been found as a wreck, 
except for toe ram of one from 
Athlit in Israel. But if we can- 
not find one. we can build one, 
which is the archaeological 
experiment under wav now in 
Lowestoft and Coventry, it is 
the first trireme for 1.300 years 
and is designed by ?Jr John 
Coatess. the retired naval 
architect. 

With triremes, the Greeks boat 
the Persians at the battle of 
Salamis in 480 BC. They made 
it possible for the Athenians to 
hold their Aegean empire, as 
historians Herodotus and 
Thucydides tell us. The trireme 
sheds in the Peiraeus on which 
Athens' defences depended were 
connected integrally with the 
city by a walled corridor, which 
made Athens virtually an island. 
Her triremes would have been 
about 33m long and 5.5m wide. 
Their engine was 170 oarsmen 
sitting in three banks. 

it is an unusual aTcaeotogical 
ex — periment but the only truly 
practical • way to learn about 
triremes. A 5.5 metre trial 
section is being built now. to 
be followed soon by the whole 
ship which will be built in 
Greece unde rthe supervision 
of the Greek Navy. The Trireme 
Trust .which is sponsoring the 
work here, hopes to float the 
trial section at Henley this sum- 
mer. while the whole ship will 
be used and -shown in the wine- 
dark waters to which it belongs. 
The word is Roman but the tri- 
reme is a Greek invention that 
the Romans adopted. Its Greek 
name was trieres. The captain 
was called the trierarch. 

How was the crew actually 
packed in? Where were iheir 
benches? ow fast could they 
row. and for ho wlong? How 
quickly could they stop and 
turn? How were the ships de- 
signed and built? Besides The 
170 oarsmen, there were about 
30 others to be fitted in. Includ- 
ing marines to fight from on top 
and the petty officers who would 
have been essential to ensure 
lh3t so many men stacked in 
such a small space could use 
their oars — 4 or 4.2m long — 
efficiently. The experiment 
will tell us much about such 
fundamentals of ancient navsl 


power. The answers will be 
practical. Many untenable 
theories will walk the plank. 

Mr Coates has worked on the 
design of such ships as the 
County class guided missile 
destroyer, the purpose of which 
is the same as that of the 
triremes many centuries ago. 
The project adds his experience 
of modern warfare to the 
research of classicists and 
archaeologists. The collabora- 
tion is taking the trireme out 
of the library and museum and 
putting it back on the sea. 

Alyl explanations are proving 
interdependent. The classicists, 
led by Mr J. S. Morrison, the 
recent president of Wolfson 
College. Cambridge, produce 
references from the ancient 
authors, and the archaeologists 
produce ancient shipwrecks. 
Each group needs the expertise 
of the other to interpret iheir 
material, and both need naval 
experts. 

The firsi literary references 
belong lo the later 6th century 
RC. a generation or two before 
rhewars of the Greeks and the 
Persians. By that time, a fleei 
of triremes meant a first class 
naval pouer.fi The first definite 
representations are about a 
cenmry later. 

Through the ships that hare 
been excavated are virtually all 
merchantmen, they help in the 
details of construction of the 
triremes. The latest to be dug. 
at Uluhurun off Turkey, shows 
that the standard shell-first 
method or the ancients for 
building a ship goes back lo 
thp 14th century BC. 

No part of a trireme has sur- 
vived. except for the bronze- 
clad ram from Athlit. because 
they did not carry ballast. 

They would have floated when 
disabled, and could have been 
lakena way by the victorst o 
be repaired or cannibalised. 

The triremes were superb 
fighting ships of sreal speed 
and manoeuvrability. They 
could starl. stop and turn 
quickly, and ram. Thcyh ad 
immense longitudinal strength 
and neregy. Like any good war- 
ship or god weapon, they were 
" on The edge of possibility." 
Mr Coales said. Their long tim- 
bers had lo he carved above 
the keel, rather than just cut, 
and were the keyt o lumingt he 
energy of 170 men into speed. 
There was always the danger 
of toe ship breaking in the 
middle, so a highly taut rope 
from stemt o stent held all 
together. 

In the displacement of 50 
tonnes the hull took up about 


half and the “ engine '* a further 

third and occupied nearly 9u per 
cent of tlie hull. The welted 
area per man — is a way of 
gauging Hie resistance pf fric- 
tion — would have heen less than 
with a modern racing .shell. The 

trieromp would, in a way. h.i\e 
been an offensive \ersion of a 
shell, with 21 tunes the number 
o fnarsmen. 

In the interaction of the 
different elements of the design. 
Mr Coates is most aware of how- 
little matters have changed It 
is impossible on a warship to 
have all one wants — whether 
speed, defensive or offensive 
strenglh. or free space. A 
trireme had 111 tie protection 
and no free spaee Penple mtl-J 
have been as close as nn a sub- 
marine hut unlike submarines 
tliev generally beached the 
ships at night when on parrot. 
This caused a real danger of 
being caught napping on shore 
and of the ship's being 
destroyed. So the men had to 
he ahle to seramhle. embarking 
at speed and in proper order, 
85 oarsmen a side. 

The Aegean sea trials will test 
the design and see how quickly 
the men can embark and how 
long they can row for. and how- 
much the trireme's sails help. 
When cruising, the crew would 
have taken turns to rest and the 
sails would have been used. 

When the Athenians 
rescinded their decision to 
execute the Myiilencnns for 
secession, a trireme was sent 
post hasle across the Aegean 
(about 19 miles) to catch the 
trireme with the original order, 
which had a 24-hour start hut 
was dawdling. Rowing Through 
the night by watches, and kept 
going on barley mixed with 
wine and olive oil, the second 
ship arrived in htc nick of time 
The decree had just been read 
and the massacre was about to 
happen. 

Will, fitness and oxygen 
supply mak** the most nr a 
design, as we see in the Boat 
Race. The test is already shew- 
ins the importance of discipline 
in the arrangement of the men. 
and the skill of the ancient 
shipwrights, and will reveal 
very much more in the 
collaboration of two countries 
of seafarers. 

The trial section will cost 
about £40.000 and the whole 
ship up to £300.000. The 
Trireme Trust needs money, as 
well as bodies, and a calm sea. 

The Trireme Trust c/n Air 
Vice-Marshall Peter Turner. 
Wolfson College. Cambridge. 


John Barrett on the Volvo Masters tournament 

Testing time for McEnroe 


THE PERILS of success wpre 
amply demonstrated in the 
Madison Square Garden arena 
in New York on Thursday as 
the first two quarter-finals of 
the 6400,000 Volvo Masters 
Tournament were completed 
with both the top seed and 
holder, John McEnroe of the 
United States, and the fourth 
favourite. Mans Wilander of 
Sweden, nearly coming to grief. 

In an afternoon match. 
Wilander saved three match 
points before beating South 
.African-born Johan Kriek, now 
an American citizen. 6 — 4. 3 — 6. 
7 — 6. Before 13,103 fans at night 
McEnroe came back from 2 — 6, 
0—3. 30/40 to beat Anders 
Jarryd. one of four Swedes who 
qualified for these season- 
ending play-offs, 2 — 6, 6 — 4, 
6 — 2. Both winners were clearly 
jrt need of match play. 

For McEnroe. 1984 was a year 
of superlatives marred by only 
three losses— -to Ivan Lendl in 
the French Open final, to Vijay 
Amritraj in the first round in 
Cincinnati where the American 
No 1 had never intended to 
play, and to Henrik Sundstrom 
in the Davis Cup final. Yet the 
strain of winning 78 matches 
and 12 tournaments finally 
caught up with him. 

In the last of those tourna- 
ments in Stockholm during the 
first week of November the 
tight control he had exerted 
over his volatile temperament 
for most of the year finally 
snapped. His appalling 
behaviour led to a fine and a 21- 
day suspension. 

Then a wrist injury prevented 
his participation in the 
Australian Open so that he was 
seriously out of form when he 
came to play for America in 
the Davis Cup final on elav in 
Gothenburg just before 
Christmas. 


TENNIS 


Thus the special event he won 
last week in Las Vegas gave him 
only his second competitive 
opportunity in seven weeks. 
The laek of preparedness 
showed against an inspired 
Jarryd, who was playing in his 
first Masters and believed he 
might complete what he had 
narrowly failed to do in Stock- 
holm during that stormy match 
when McEnroe had won 1 — 6. 
7—6. 6—2 

For a set. thp American was 
just missing with his volleys 
and attempted winning place- 
ments. His scree, so often the 
spearhead of his attacking 
coups, was being handled by 
Jarrvd auitc beautifully. To his 
credit McEnroe changed his 
game midway through the 
second Test. 

"At 0 — 3 1 figured I'd better 
reduce the pace and slow' the 
rallies down." he said after- 
wards. " I was lucky— -he had 
a point for 4 — 0 and then at 
3 — 1 he was 40—15 on his 
serve. He was playing so well, 
better than in Stockholm — l 
could easily have been 0 — 5 
down. It was a very’ stt-ange 
feeling— I can't remember 
being beaten so badly for a very 
long time." 

Jarryd admitted afterwards 
that hr had choked on his 
lead. “ Up lo that moment I 
was playing perfect tennis," he 
said. 

For Wilander the problem 
has been to recharge the 
batteries after two emotionally 
draining efforts — in Melbourne 
where he won his second 
Australian Open and in Gothen- 


burg where th«* DavU Cup cam- 
paign had such a glorious end- 
ing. After a two-week break 
he had intended to get valuable 
match practice for New York 
at last week's Belgian American 
Young Masters at ihe NEC!. 
Birmingham. Sammy Giam- 
malva had other ideas and beat 
him brilliantly in Ihe Swedes 
first match 

Against Kriek it was apparent 
that Wilander could not find hit 
normal consistency. Nor could 
he keep his passing shots low 
enough — the muscular Ameri- 
can despatched some 
spectacular volleying. 

But in the crisis a combina- 
tion of Amercan caution and 
Swedish inspiration were 
decisive. Afler losing a 2 — ft 
and 3 — 1 lead. Kriek led again 
R— 5 and three times on 
Wilander’s scree held match 
points. On the firsi two Kriek 
seemed reluctant to attack and 
waited for an error from his 

opponent. 

It never came and on the 
third chance Kriek sped to the 
net behind a beautifully neat 
approach to the forehand only 
to sec an inspired topspin lob 
flash overhead out of reach. It 
broke Kriek's spirit and he 
surrendered the tie-break seven 
points to three with a string of 
unforced errors. 

Both McEnroe and Wilander. 
who meet in today's semi-final, 
will be grateful to have had 
such stem tests. They have 
much lo settle and should pro- 
vide us with a memorable 
encounter. 

This is Volvo's final act as 
sponsors of the worldwide 
Grand Prix competition now 
being supported by Nabisco 
brands, the American food con- 
glomerate. But the Swedish 
motor manufacturer will be 
increasing its commitment to 
North American tennis by 50 
per cent lo $3.5m in 1985 
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it came 


o a crunch 



THERE Is nothin" nw about 

raisin" interesl rates ro defend 

flic pound. Indeed. Mu* late 
Profej'or Harry Johnson once 
demonstrated that every single 
ri^e in jnteresr rales for more 
r!f.-<n L't* .wars after the Tories 
formed i heir first ptwl-war 
"nvernmcni in 1052 was a result 
i-f n run on the reserve*. In 
Thai respect the Bretton Woods 
F-y.-tem was very like the old 
ji'i’ld standard. Why. then, do 
v,' ‘now have in suffer weeks of 
rin’iht and dithering. and of 
prnrlnmarmns that everything 
is under control before til is well- 
pr?vnsed routine is set in 
rno:ion n 

t«r.o reason is that ihe urgency 
Sms become much less. The 
reserves are no longer under 
lb real, since it is not policy to 
defend any particular parity. 
j-lw-»one is now used tn Large 
rwingj in foreign exchange 
rates. 

Those sv.-ings. linwevcr, are 
redly half the trnuhle. In the 
{leys when a two per cent move 
wmf a national crisis, quite a 
modest rise in interest rates 
wouid persuade specula tors not 
to spcrulate: once a gap between 
British and foreicn interest 
rites was opened up. the pound 
would automatically fall In a 
disrount in forward markets 
which covered the hopes or fears 
of wnuld'he speculators. Real 
envy .nrn«e only when an nut- 
r'ght devaluation was suspect er I . 

Nowadays, however, specula- 
tive imagination is much wider- 
renting. When sterling ran fall 
more than 50 per rent against a 
ri'Mig dollar in a mailer of four- 
r on i nfln tmnary years, i t is 
hardly vnry hold to het nn a 
further Hi per rent faU from 
this already low level. Qui I p 
a large ;rnp in interest rates 
between tendon and New York 
• which arts as a fax on <ppcn- 
'.-•i;nni is required to diseour- 
a?" the punters. 

Starvation 

This, however, mrght still not 
cctcr the Government from 
timely pre-emptive strikes in 
the credit market were it not 
fer a complete change in econo- 
mic fashion. For many years, 
nnv complaints from indus- 
trialists nr fmnt rnnimeiitatnrs 
shout the excessive enst of pro 
uvtinz sterling were told that 
tbev were being naive. Studies 
at the Treasury. ""as claimed. 

proved ronclii6iv«lv that in- 
terest rates on their own had 
P" rff-ct nn Ihe economy— nr at 
any rale, short-term moves had 
ro effect. .Spending and in- 
v-Ttmept plan* were based on 
needs snd opportunities, and 
the c*v-i of credit was a very 
minor factor. 

The one exception wax the 
building ineieiip'i. which tended 
to be starved of funds when 
rate^ were raised. This starva- 
tion — what, the Americans used 
to call a credit mineli— was 
seen as a useful gadget m rim 

vi eg lit * 1 rrnnomy, but little 


more. A whole battery of 
direct controls on bank lending 
and hire purchase terms, to- 
gether with ■•regulator'’ changes 
in purchase tax. was deployed 
to do the work which interest 
rates could not achieve. 

Nowadays ihai fashion has 
turned Full circle. The Treasurj 
model (which, like some models 
we built as children, is nevei 
finished and always being re- 
designed i now sees interest 
rates as vitally important. .-\ 
fall in rates stimulates the 
economy directly encouraging 
borrowing, and indirectly hy 
encouraging a rise in asset 
prices. Thus the Treasury now 
regards a strong stock markei 
not jii*t as a City forecast of 
of prosperity, but as a direct 
cause of prosperity. 

Th i S helps t o expl a i n why 
both Sir Geoffrey Howe and 
Mr Nisei Lawson have made 
lower interest rates a central 
aim of thPir policies, and why 
each rise tends to be imposed, 
rather late in the day. over 
much mute political protest. 
However, it also explains why 
we tend to get into these spots 
of bother, in a rather more 
complicated way. The trouble 
is ihat a full-hearted belieF in 
monetarism and the importance 
of interest rales (and the two 
beliefs are intimately con- 
nected t can prove a terribly 
austere creed at times: and 
hair shirts make people wriggle. 

Purist 

H is all very well to set out 
on the purrst road, trying to 
rut. government borrowing and 
letting interest rates check 
private credit demand; but if 
you overdo it. social spending 
stretches the Budget and 
private borrowers have to 
borrow more to pay their 
interest. Faced with an impasse 
nr this kind you can cither 
revise your beliefs, like Presi- 
dent Reagan (a former budget- 
halanrpr who came near in 
proclaiming that deficits don't 
matter!: or you can seek less 
purist methods. 

In tills country, we have 
adopted three. We have paid 
Tor government spending hy 
allowing oil production rn rise 
very steeply, and hy sHIing n_ff 
assets; and' we have controlled' 
the monpy supply hy official 
purchases cf private lOtJs. 
finaneed by higher silts "w»l«. 
known as over-funding, rather 
than hy letting high rates 
ration credit Rut as a result, 
nnhndy really knows how ti«;hr 
fiscal policy and credit policy 
really are. 

As a result. t|»*> sacred 
numbers at (he centre of every 
Budget — money growth and 
PSRR — have a meaning which 
is increasingly- difficult to 
decode; and the exchange 
market, where supply and 
demand for Sterling are hah 
aneed hy the minute, gives the 
message. Which is about where 
we came in. 
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F OR MR NIGEL LAWSON 
yesterday's rise in bank 
base rates to lOf per cent 
to halt the run on the pound 
must have brought an awful 
sense of deja vu. 

Three months ago he succesv 
fully weathered a similar storm, 
but three months before that a 
slide in sterling's value even- 
tually forced a 25-pomt nw 
in interest rates, only recently 
fully unwound. 

"" For much of last, week It 
looked as though the Govern- 
ment might have persuaded 
financial markets that this time 
there was no cause for panic, 
hut hy Friday the speculators 
against sterling had the bit be- 
tween their teeth. 

And a< the bookmaker? 
offered odds on when sterlin? 
might bit parity with the dol- 
lar! wholesale interest rates 
rose sharply leaving the clear- 
ing hanks with no option but. 
to' raisp base rates to defend 
their prnfit margins. 

Whether the storm ha? now 
blown nut remains to h» seen. 
The banks* move restored some 
calm to the markets, but it 
should he said that sterling's 
subsequent performance was 
hardly spectacular. 

The base rate rise, though 
probably not enough to have 
any immediate impact on mort- 
gage charges, is a significant 
blow to ■ the Government's 
economic strategy. 

For Mr Lawson, the key to 
mntimiinc economic recovery is 
a combination of lower interest 
ratPs and tax cuts. 

So why has stprlins fallen v» 
sharply — thp sterling index is 
down fi per cent since Novem- 
ber with nearly half of that tn 
the last week alone — and whv 
has the Government been so 
reluctant to see higher interest 
rates tn defend .it? 

First there has been The appa- 
rently unstopppahJe advance of 
the dollar. which has pushed 
virtually every' other curency 
tn historic lows. 

Ac the charts show-, sterling 
dropped by around 20 ppr 
cent against the V.S. currency 

last yn.ir against an overall fall 
in iu value of 1? per cent, and 
e devaluation against the D- 
Mark, of nnlv 6 per rent. 

More recently, however, the 
pound's fall against currencies 
other than the dollar has accele- 
rated ax concern has mounted 
that nil price? — and thus 
Britain'* export revenues from 
the North Sea — cannot be held 
a« present levels. 

Tlie occasional bouts of dis- 


The pound: this round 
to the markets 


By Philip Stephens 


array in Opec and the percep- 
tion that the onset of spring 
will put further pressure on 
oil prices hare given specu- 
lators and foreign exchange 
dealers a ready excuse to sell 
the pound. 

Doubts about the tightness cf 
the Government's monetary 
policy — and thus its determi- 
nation to bring down inflation — 
hare also crept Into financial 
markets as the Bnbsh Telecom 
issue has blurred the interpre- 
tation of the key money supply 
figures. 

The foreign, exchange mar- 
kets' view that the Government 
w as will mg to let sterling find 
its own level against other 
currencies did not help, giving 
speculative sellers a sense of 
security. 

Mr Lawson's altitude towards 
the exchange rate is probably 
the most difficult part of Iris 
eronomic policy to come to 
grins with. 

Essen bally, the Government’s 
anti-inflation strategy is based 
nn control of the money supply, 
with the exchange rate usually 
allocated a subsidiary role In 
monitoring the success of that 
strategy. 

Put more simply, Mr Lawson 
believes that over the long 
term. Inflation will come down 
steadily if the money supply is 
kept, on track, despite any 
occasional flurries on the 
exchange markets. 

The situation is complicated, 
however, hy his parallel view 
that sterling can sometimes act 
as an indicator of monetary 
conditions, if the money supply 
figures are giving a false read- 
ing. 

The best example was in 
1980. when sterling’s strength 
against other currencies sug- 
gested that money was tight 
despite an overshoot in the key 
measures of the money supply. 

Over the past few months. 


however, the Treasury and Bank 
of England have argued that 
there was no evidence that the 
key money supply measures, 
have been giving a misleading 
signal while the pound's weak- 
ness has been a temporary 
phenomenon caused by the 
dollar and oiL 

It therefore relisted any rise 
in interest rates, despite 
successive attacks on sterling. 

The problem for the Govern- 
ment has been that the message 
from its money supply indica- 
tors has been upset by the 
massive amounts of cash raised 
,n the City for the BT share sale 

Despite this week's announce- 
ment that sterling M3 (the 
broad guide to money and 
credit) fell last month to move 
back to the top of its 6 to 10 
per cent target range, many in 
financial markets remained un- 
convinced that the run on the 
pound could be blamed entirely 
on external factors. 

And if the Government's con- 
fidence is net shared by finan- 
cial markets there is a danger 
that their concern can turn into 
a self-fulfilling prophecy. 

On one band, the authorities 
may find it difficult to sell 
enough gilt-edged securities to 
Keep the money supply under 
control. Separately sterling’s 
weakness can become self- 
generating as the foreign 
exchange markets test the 
authorities’ resolve. 

By yesterday the Government 
had to concede that sterling’s 
weakness may have been signal- 
ling thar monetary policy was 
ton lax. 

The Government is also 
aware that too sharp a drop in 
sterlings value over a shorl 
period could produce 3n 
••inflationary shock.’’ even . if 
control of the money supply 
can eventually be relied upon 
to put prices back on course. 

Such a temporary upsurge in 


inflation, in turn provoking 
higher wage demands, would 
hit the Treasury’s hopes that 
earnings growth will slow and 
encourage employers to take 
on extra workers. 

The inflationary threat, how- 
ever, is significantly reduced ii 
any fall in sterling is provoked 
by a lower oil price, as the 
higher cost of non-oil imports 
is at least partially offset by the 
anti-inflationary impact of 
cheaper fueL 

Looked at outside the strict 
confines of its monetary 
strategy, there are broader 
reasons why the Government 
might not be too concerned 
about sterling's fall — if the set- 
backs caused by sharp short- 
term movements are ignored. 

Since its peak of around $2.40 
in 1980, the pound has dropped 
more than 50 per cent against 
the dollar. Against the major 
currencies as a whole it has 
fallen about 30 per cent. 

At the same time inflation 
came down steadily from over 
20 per cent in 1980 to 5 per 
cent by the beginning of 1983, 
and has remained stable since. 

The readv-reckoners which 
said an x per cent devaluation 
of the currency would auto- 
matically produce a y per cent 
increase in inflation clearly 
have not worked. Instead lower 
world commodity prices and vhe 
willingness of importers to cut 
profit margins have limited the 
impact of the falling pound on 
domestic prices. 

That is not to say the Gov- 
ernment has not paid a price 
in terms of inflation. The pre- 
sent annual rate of 5 per cent 
might well have been matching 
West German levels of 2 to 3 per 
cent if the pound had not fallen 
over the last couple of years. 

But after the massive blow 
to British competitiveness — and 
hence to industry and jobs — 
of sterling’s strength in 1980 


and 1981, the benefits of its fall 
since then for output and em- 
ployment have been enormous. 

As one of the charts shows, 
Britain’s relative labour * costs 
and relative export costs — and 
hence its ability to compete— 
have improved substantially 
over thg last four years. 

The export performance df 
Britain’s manufacturing in- 
dustry has hardly been spec- 
tacular as a result — the non-oil 
trade deficit for last year “ is - 
likely to have been over £10bn 
— but one wonders what might 
have happened if sterling -had 
not fallen. 

There are also short-term 
advantages for the Government 
from a weaker exchange rate 
against the dollar. 

Much of the scope for tax 
cuts in the March budget can 
be attributed to higher sterling 
tax revenues, from the North; 
Sea since the oil sold is priced 
in dollars. 

The 12 per cent fall in the 
pound's value since Mr Lawson’s 
Autumn Statement in Novem- 
ber, for example, is likely to 
have added around £1.5bn to. 
the Treasury’s oil revenues. 

Other things being equal, that 
could allow Mr Lawson to double 
his tax giveway to £3bn. 

Of course, if the dollar oil 
price does fall, additional 
revenue will be reduced co res- 
ponding ly. 

And tax cuts generated by- 
higher sterling ofl prices are, 
to a large degree, illusory, since 
they simply redistribute income 
from consumers who pay the 
higher prices to tax-payers. 

It would be too cynical to 
suggest that the Government 
would actually encourage the 
fall in sterling’s value to achieve 
that aim. but it’s a fair guess 
that politicians will not be stay 
about claiming credit for the 
tax cuts. 

Overall, however, if. the bene- 


•• Bran» ftadovic 

fits of sterling's’ idepreewtion > 
are to be maintained, it. will * 
probably depend on the pa.uhd ’ 
not falling too far too fast.' "-' 

There are w “magic" num- 
bers for -the Government in * 
terms of a fixed point at which ■! 
it would., defend sterling. Inter- 
estingly last July -the markets ' 
were convinced that $1.30 was 
the threshold at which the 
Treasury, would step; in. Suh- - 
sequent!? ' sterling - fell below ' 
$1.20 and interest rates feU. . : . . 

The task for Mr Lawson will ' 
be to appear concerned but hot 
nervous. If he seems uncon- 
cerned the -foreign exchange 
markets . may see a "one-way 
street” in the currency. If ihe 
markets sense nervousness, 
interest rates could well -go 
higher. .. 

In the meantime* i business 
will have to pay the price of 
higher borrowing posts, esti- 
mated ■ by; the Confederation, bf . 
British .Industry at an extra; 
£250 m or. so for each one per 
ceutage rise in base rates.. 

Higher credit charges are 
likely' to dent consumer conff 
dence and ' take some of Ihe 
steam out of the spending boom 
: of. -the past few months; , 
although the personal -sector as i 
a whole will benefit because of 
the boost to returns on savings 

. For the short term, the 
Government must . hope, that 
sterling and interest rates 
stabilise at around their present 
• levels to avoid an action replay 
of the events in July. . . 

Tben an initial small rise in 
base rates had to be -followed 
by a much sharper increase a 
few days later, which in turn 
prompted the. building societies 
to push, up their charges and 
led to a higher inflation rate. 

Last night there were few 
people in the City willing to 
argue with any certainty that 
the storm had blown itself out, 
although a clearer picture may 
not emerge until well into next 
week. 

- Foreign . exchange dealers 
spoke of an atmosphere of crisis 
— investors, they said. - were 
looking only at the bad news. 
Many brokers, moreover, be- 
lieve that, the odds are that 
the next move in base rates will " 
again be upwards. . . ; . 

. Against that. . U.S. interest 
rates are well below the level 
seen in the middle of last year 
and there must be a chance of 
a further cut in prime rates. 

And Mr Lawson must be hop- 
ing that the cold weather lasts 
long enough to put at least a 
temporary prop under the oil 
price. 


Fubiic dividend 
capita! 


TIN- .C.vr.-*I7*-V. 

' iU.-.jnv | r:r* "i 
i ni: ulic.r: i- i.iuii- 

Sir — ! irr** 1 with vour lead- 

■i- .'i-Tirii* i.l.ininry 7> ili.il lh*» 
rr*\T uri \ prnpns.ilv for i;han^- 
ik? 1 1 Maiuimy rmiupwork nr 
u -iiou.disnl cidu-Uritn li.no 
S'tnT.Ird fciini a ciiiinlr of 
V’onMi}. of t'arcful llmusht. 
U'li! teli. ill's teakiu-s — anui.il n- 
riMnnM.il — will nn doubt draw 
*.'rr ri-li; rourlu'-iniis. 

1 iw'lrmiin. inn. (lie MlTSr^tinn 
■Hint M ■ h.nilil In-i-niuo pns-ihtr 
fur ,n|j uf ;i >-i,np corpora i mu 

;i-.r-r»o< i o l«? r.ipilahsrri a’ 
r'll'lf divuteml rnpn.il. For rs- 
-r»inlr. Hip ,-ih«o(s oT thp London 
rtei-irii-ii\ Hoard are funded 
r'i:irrh- from Hip arrurmila- 
tsen oT profii? nhl anted from 
r*rtinmt»r5. and il actually 

tends monpy in (he public ser- 
*o!_ nearly fJOOut by the end 
.■» r Mu* eiirrem financial yenr. 
T or !hp«o arriiniuialcrl profits in 

’.v converter] Id public dividend 
'•Mp'ial belli Tor ihe direci hero*- 
*'ii or l.FBN ciis I miters has much 
■*o commend n. Them are many 
vs m which any profits 
earned on Ihis capita! ruuM In* 
.fill tel* their benefit— such ns 
•teuuniisiuj tariff increase.*, nr 
•iperai.nn a more genermis ca*di 
,1'lteriion policy for iho>p in 
•Ite-d'-lup. nr funding low- 
• ’nteresr loans In promote 
energy conservation. 

f can see nn juiMificahnn. how. 
ever, for pay me in ihe cnvprn- 
meni nnv profits made from the 
cu'-mniris of (he I.ER on the 
ramlal already provided by 
•hem. in effect, customers 

would be required to find Ihe 

ninncv twice. The sovemment 
has tn* leritimnti* slake in the 
».EB now ilmi iho hoard is rteht- 
frep and able (n finance itselT 
entirely from interna! resources. 
Furthermore lo si.ite — as you 
did' — ihat furrinc: the board m 
hand money in llm suvernmem, 
f* a dividend instead «r forcing 
i* only io lend the money would 
re Jijcs hassling «ver plpeiririry 
price:, n a complete miscnncep- 


, linn This would no pntbinr In 
j ili-.ppl the nulraste of de|ib«r- 

■ alt'll iisinr a public monopnlv 
,v; a ii'IiiiIp tn raise revenue 

1 from nisiiimers fur wider *•*•**. 

p.mite objPL’Iive'. ml tilde thn 
i •.i-npo of ns own inunertiate 
field 

For cnrpnra'inni like tlte 
I.KR — and l here are ai lea si. 
half a dozen other elccfneity 

■ boards m a similar position — 
whai b involved in the 
Treasure's proposals is a kind 
of halfway step towards pru.ii- 
isalmn v:i(!iiiul any of Ms pui- 
ported benefits. I Mizsrot 111.? 1 

we rail M piraUsaMon. 

. |to“<*r Barnard. Seereterv. 

“i. ill rot .W:c .liirrf. CCi. 

\ Economic growth 

! record 

' From Mr F Fi -bop. 

' Sir. — Walter Flti'- f.fmuary?) 

made snmr clev.-r use of I*K 
1 GDP .statistics m <nipporl the 
1 claims of rho Govemmeni 
. regard in~ ns economic growth 

• reenrd. He sMtpd " if ihe ter*-- 
1 casters are correct (for 1M3) 

; ll»pn. Mrs Thatcher's Govern- 

sum 1 will achieve much 

■ crowd h in GDP in Ihe mx years 
: 107P-S.) as Jier predecessors 

■ aelueved in ihe previous six 
years.'' 

Assuming per rent sreu-rh 
for IflS-'i. Ite ronrludcf: that 
grnvrti in 1PS1 -Sfi ■.•.-ill lip 1 1 per 
cent, while growth frem' firsi 
half lflT.i In first half 1979 v.*,i s 
1 10 per cent — clever because n 
cxeluclcs 1979-81 when the 

largevi decline in l T K GDP since 
, Ihe Great Depression occurred. 

; Latent JTf.iti stirs for the GDP 
j average estimate show >hai 
: grnivih was 9.9 ppr cent front 
1974 tn 1979 under the Labour 
, Government. From 1979 m 
I 19S4 growth was only 3 -1 per 
i cent and if nne accept j the «*» per 
cpnr growth Fnreca'i for IPS-'i 
; 12 per cent would bo mnrn 
'< realistic despite the prevailinz 
forecasts i. thpn economic 
gfowali in th** six years since 
1979 would be only 6.5 per ernf. 
v This will he far le«s than 

■ growth in the previous six \ ears. 

Two other factnrs need enn- : 
, sidermG for a proper rnmpart- . 

• snn. North Sea nil production. 


Letters to the Editor 


-mce 197? will hare accounted 
for about -1 per rent of GDP 
Growth This can hardly be 
asrplted *o Mrs Thatcher's 
niaiiasempm of the economy. 
T||p rehasrn? of GDP estimates 
from J97."» to 19sn pnres has 
added arpund 9 5 per ren* per 
annum in economic growth rates 
sine? jo?!. 

So. romrarinc like ii-itb like, 
flip pon»|Mnv»n is completely 
different to that shown in Mr 
Elms’ article. The Government 
will have *• achteved " less than 
“ per cent economic growth m 
mv years in contrast rn 10 per 
rent by its predecessors. 

R«*y R. Bishop. 

1‘C. W'lnrhettrr A rentie, 

Hrptnn. Middleier. 


contributions must mean (at a 
30 per cent rate of tax) either 
trebling the employees’ contri- 
butions or reducing pensions 
(probably ultimately including 
those already in payment) by 
40 per cent to 50 per cent 
j The Chancellor may Indeed 

■ find Mr Pruwse's suggestions 
I " startling but simple." His 
: advisors might also see some 

possible consequences — such as 
tlie greater burden on the 
state, the reduction of institu- 
tional investment capacity; and 
one or two political hostages to 
fortune. 

Henry L. -Tames. 

■ Stirlrtj HfUMC, 

i Bedford Park. Croydon. 


l ax on pension 
funds 

From t he Director- Ge were?. ! 

Nn f ional .{stnetahon of [ 

Pcnz’an Ffrerii. 

Sir. — So Michael Prows* 
(December 31) thinks the 

Chancellor of the Exchequer 
could impose “ an initially 
modest rate of tax on the invesl- 
rnent income of pension funds '* | 
without “ initially causing em- 
ployers tn increase contribution ! 
rates ” and by hitting only “ th** t 
henemff The weasel word I 
here I, “initially.” 

He ii prepared to postpone 
Ihe leckonm-; to impose a maior 
additional burden upon indus- 
try: or to sacrifice the aspira- 
t'nn« of j im members of 
Rcciipatinnal pension schemes*— 
scarcely a "better-off" elite. ! 

Pension funds are already 
committed tn tlie payment of ! 
future benefits stretching 4D | 
years and more ahead. To meet ] 
present and future obligations j 
without mrreasing employers’ : 


Changes in 
the NHS 

From the Manouinp Partner, 
Graver Boot Associates 

Sir.— Your leader {Dec 28) on 
*he question of drug costs in the 
NHS provides a fair and 
balanced contribution to the 
debate. 

Inevitably any public organ- 
isation with an annual expendi- 
ture of £13 billion (England) 
wijl be subject tn political 
gamesmanship and generate dis- 
satisfaction in some quarters. 
Although it is questionable 
whether Mr Norman Fowler and 
liis advisors fully explored all 
the implications of a “limited 
list" (or medicine;;, in the 
•absence of real initiatives by 
either dor for; or certain 
elements of industry, if is dif- 
ficult to see what Government 
alternatives remain. 

Doctors, as managers, must be 
helped lo understand more 
clearly what things cost and it is 
risht they should be more 
responsible in accounting for : 


their use of taxpayers' money. 
Patients also should be educated 
to the true and increasing cost 
of health care. 

It is equally right that abuse 
of drug trials, questionable 
methods of promotion and ex- 
cessive profiteering by fringe 
elements wilhin the pharma- 
ceutical industry should be 
stopped — ideally by the industry 
itself. A more responsive far- 
seeing strategy could perhaps 
have reduced the need for 
Government action and the sub- 
sequent hastily arranged public 
relations campaign by industry. 
Has a malaise settled’ upon this 
highly successful sector of 
British industry one wonders'? 

The changing structure of our 
NHS and the role of health 
care needs to be more clearly 
understood by .-ill parties. The 
advance of new drugs and 
therapy, the growth of electronic 
and high technology medicine 
and the insatiable demand that 
health care should be freely 
and constantly available some- 
times put impossible demaads 
on a system still desperately 
trying to maintain original con- 
cepts. The Government still has 
much to do getting the NHS in 
order. There are still too many 

instances of financial waste and 
misuse and cases of appalling 
bad management. But it would 
be wrong to assume the NHS ts 
totally Incompetent. There are 
significant changes taking place 
and an increase m the number 
of highly competent managers 
at all levels. There is a real 
need therefore for those with 
ability In industry and the : 
medical profession to contribute ! 
and help pioneer these changes, i 
Above all. working within both 1 
fiscal and ethical parameters, j 
professional and politician must i 
share a common interest in the j 
patient and our totality of j 
national health service. 

Clive J. Boot j 

3, Hareuood Place. W1 


J>vy on blank 
tapes 

Front the Director , 

Rational Consumer Council 
Sir. — I was dismayed to read 


(January SI that the Govern- 
ment is soon to put out a Green 
Paper recommending a levy on 
blank tape. 

Let us be quite clear wbat 
such a levy will be. It will be 
a new tax levied on a particular 
3roup of people, those who buy 
blank lape. This tax will then 
be distributed lo another group 
of people. It is not clear who 
is going lo do the distributing 
or to whom. One thing we can 
be certain about is that the 
majority of the money will not 
go to those who created the 
original music on those records 
which are rerecorded at home. 
A tax on blank tape penalises 
those who buy tape for other 
reasons than to record music: 
it penalises those who re-record 
records they have already, paid 
for and it penalises those who 
record broadcast music, for 
which the rights owners have 
already been paid. 

My council believes that, 
rather than creating new taxes, 
the Government should be 
changing the absurd law which 
makes it illegal for people to 
re-record records they have 
bought to play in the privacy 
of their own homes. A special 
tax on blank tape is also a 
tax on innovation and competi- 
tion. Rather than penalising 
the hire of records, the Govern- 
ment should be seeking ways 
of enabling hire for recording 
to take place, with appropriate 
payments to the rights owners. 
A levy on blank tape is a tax 
on the benefits which informa- 
tion technology brings to ordi- 
nary people. 

Jeremy Miichell. 

15 Queen Anne’s Gate, £W1. 

Abundance of 
skills 

From Mr R. Greenaway 

Sir,— The letter from Mr 
Wittenberg (January 3) sug- 
gests to me he is looking at 
the wrong group— as do many 
employers. The skills aud 
cxnenenne Ite itoeds can be 
found in abundance among 
those of 50-plus years of age. 
R. D. Greenaway. 

16 Conholt Road, 

Andover, Hams. 


BASE LENDING RATES 


A.B-N. Bank 94% 

Allied Irish Bank- 9|% 

Amro Bank 9}% 

Henry Ansbacher 10§% 

Armco Trust Ltd 104% 

Associates Cap. Corp—. 94% 

Banco de Bilbao 94% 

Bank Hapoalim 94% • 

Beer ;...: ioi% 

Bank of Ireland 94% ■ 

Bank of Cyprus 9J% 

Bank of India 9f% 

Bank of Scotland 104% 

Banque Beige Ltd. 94% 

Barclays Bank 9}% 

Beneficial Trust Ltd.... 104% 
Brit. Bank of Mid. East 94% 

(Brown Shipley 10t% 

CL Bank Nederland ... 104% 
Canada Perin’nt Trust 104% ' 

Cayzer Ltd. 94% 

Cedar Holdings . ......... H % 

l Charterhouse JapbeL... 104% B 
Choulartons** , 

Citibank NA -104% 

Citibank Savings 1105% 

Clydesdale Bank 10*% 

G E. Coates & Co. Ltd. 101% 
Comm. Bk. N East ... 9}% 
Consolidated Credits... 93% 
Co-operative. Bank 9j% 

The Cyprus Popular Bk . 9f % 
Dunbar & Co.. Ltd. ... 104% 

Duncan Lawrie 9|% 

& T. Trust 10 % 

Exeter Trust Ltd. 10 % ■ 

First Nat Fin. Corp... , 11 % . 
First Nat Secs. Lid.... 11 % . 
i Robert Fleming & Co. 94% 
Robert Fraser & Ptns. 10 % 

Grindlays Bank .1 94% 

Guinness Mahon .91% f. 

iHambros Bank ......... 104%, 

Heritable & Gen. Trust' 104% S 
i Hill Samuel ,f 94% 


C. Hoare & Co ...t 94% 

Hong Kong & Shanghai 94%' 
Johnson Matthey Bkrs. 104% 
Knowsley & Co. Ltd. ... 104% 

Lloyds Bank 104% 

Mallinhall Limited 10 % 

Edward Manson & Co. 10J% 
Meghraj and Sons Ltd. SJ%- 

Mldland Bank ..... ; ■ 94% 

(Morgan Grenfell 94% 

Mount Credit Corp. Lid. .10*%- 
National Bk. of Kuwait 104% 
National Girobank ... 94% 
National Westminster 104% ■ 

Norwich Gen. TsL 104% 

People's Tsu&Sv. Ltd. 104% 
Provincial Trust Ltd. 114% 

R. Raphael & Sons 104% 

P. S. Refcon 10i% 

Roxburghe , Guarantee 11';.% 
Royal Bk. of Scotland 10*% 
Royal Trust Co. Canada '9|% 

J Henry Schroder Wagg 104% 
Standard Chartered ...ill0i% 
Trade Dev. Bank 9J%- 

frCB 91% 

Trustee Savings Bank 10f% 
United Bank of Kuwait 9£%, 
United Mizrahi Bank;.. 10* %' 
Westpac Banking Corp. 94% 
Whiteaway Laidlaw .... 11 % 
Williams & Gtys> 104% 
Wiutmst Secs. Ltd. ... ,9i% 
Yorkshire Bank 9|% 


Members of ibe . Accepting- 1 Houses 
Committee. ....... 

7-d«v deposit* siaT-jfi “V month 
month* CZ 600 
8.7S% Cl 0,000, 12 months 9.00%. 

7-der deportie-wi' turns of under 
£10.000 6^%.. £10,000 up tor 00,009 
7T»%. £50,000 end- over 8%. 

Call deposits. ELOOO end over ; 
21 -day de poa rts^'ovs r. £1 M) 8^%“. 
Mongaw base •. 

Demand deposits fi%. 

See Provincial .Trust Lid- 
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NINETEEN’- EIGHTY - FIVE 1ft 
beginning " badly for Austin. 
Rover, BL’s volume CMS ' divi- ' 
Sion. Labour relations are 
once-again-stEadned.nnd UK 
marfcet share-jbJt ® new low of 
fust under 12 per cent in Decem- 
ber. Austin Rover finished the 
year witii a marfcet share below 
18 per cent— one of ti>e worst 
performance? on record. . .Once 
again the. company's long-term 
viability is in question 

At the least it has to prove' 
over tiie next few months that 
it can seH enough cars to ensure 
that it lias a commercial future. 
The challenge is a new one: 
for the first time in more than 
a decade the company atnmt 
blame any. poor sales perform- 
ance on an ageing model ranges 
1 1 now has, after all, almost a 
complete line-up of new models. 

It is still an opqri" "question 
whether they are good enough. 
The Montego, which was de- : 
signed to give Austin Royer, a 
competitive —model -an "the 
highly-importaot UK company -, 
car sector, met only .a cautious 
response from -fleet buyers after 
its launch iir-AprO- and sales 
have, not built. up as fast as the 
company hoped. And adding 
to Austin Rover’s disappoint- 
ment last year, Ford — with a 
very aggressive dealer incen- 
tive campaign— pushed its 

Fiesta ahead of the- Metro 
which had been heavily pro- 
moted as“ Britain’s best-selling 
small car.” 

The Government, conscious 
that £2.3bn of state aid has 
gone into the BL group since 
197.4, is lively to be a stony- 
faced observer of Austin 
Rover's travails. The Depart- 
ment of Trade and Industry, 
currently reviewing BL’s five- 
year corporate plan,- regards the 
vehicles group as out ' on Its 
own. ' Early privatisation of 
Unipart, the profitable spare ’ 
parts division, might yield some 
funds. Otherwise; Austin Rover 
should look to Joint .projects, , 
such as the deal with Honda, 
of. Japan, to produce the inr, 
the replacement for the present 
Rover executive model. 

What has blown the Austin 
Rover recovery - off course? 
What must it do .to achieve the 
Government’s declared aha of 
early privatisation ? - And how 
' realistic are such plans now ? 

.1984 began optimistically. In 
1983 the company had shown a 
1 tiny— but psychologically im- 
, po riant — £2m . trading . profit.. 

. The Montego— the long-awaited 
challenger to th'6- Sierra and 
Cavalier in the important fleet 
market was successfully 
launched. The Rover 200 series 
replacement for the Acclaim, a 
revamped Metro linkup and 
van versions of the Metro and 
Maestro, followed.. 

Austin Rover, which in Just 
four years has more... than 
halved its labour -force to Just 
over 40,000, has . proved its 
strength in manufacturing.- Pro- 
ductivity is claimed to be on a 
par with the best in Europe. 
Mr Harold Musgrove, The chair- 
man and chief executive^, boasts 
that production: of: a ' Metro' 
takes just 33 'man hours from 
raw material 1 through, to 
finished ’ product—** that* is - a 
performance I would challenge 
anyone anywhere in the world 
to beat” be says. 

But the Austin Rover's very 
success in cutting out waBte 
and boosting _ efficiency means 
the potential for wringing much 
more profit out of the manufac- 
turing process is now. limited. 
And the company’s suppliers 
have been forced to share the 
pain. The fflflOtt a year hill 
for components has been held 
constant for the past four years 


THE FUTURE OF AUSTIN ROVER 
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Mr Harold Musgrove, ctoinnan of Austin Rover, a»Ri the advertising campaign launched this 

month in the face of falling market share 

The vital battle to 
boost market share 

By Arthur Smith in Birmingham 


in spite .of suppliers' rising 
wages and raw material costs. 

The turning point last year 
for the company, which notched 
up a £300,000 trading profit in 
the first half, was the poor sales 
performance-., in August— the 
peak selling month when the 
private motorist, traditionally 
the BL customer, moves into 
the market. 

Not only was the total market 
lower than predicted but Austin 
Rover’s share dipped to only 
15.3 per .cent compared with 
nearly 18 per cent in August. 
1983: The company firmly lays 
the blame on a spate of unoffi- 
cial disputes at the CowJey 
assembly plant Oxford and a 
strike at Longbridge, Birming- 
ham, over a black man dis- 
missed for allegedly striking a 
foreman.. ‘’Short of stock and 
going into the peak selling 
month, how could we afford to 
offer our dealers incentives 
available to the competition.” 
said, a senior Austin Rover 
executive. 

A similar explanation is 
offered for the poor December 
penetration which followed the 
November pay strike. Austin 
Rover argues that not only was 
the UK starved of new models 
such as the Montego estate and 
five-door Metro, out the key 
launch of models, such as the 
Montego, into European mar- 
kets was also -delayed. 

. Thk . issue. ‘of how many 
vehicles were lost because of 
disputes and whether or not 
they plight have been sold is 
now academic. The fact is that 
1984 saw a drop of 35,000 in 
total sales from the previous 
year to 423,000 and • a conse- 
quent trading loss of well over 
£10m— 1 -albeit on a turnover of 
more than £l-81bn. 

Against this- background BL’s 
corporate plan is thought to 
suggest 1989 as the earliest 
possible date at which Austin 
Rover could be returned to the 
private sector. 

Such timing is based on the 


belief that the company, with a 
present capacity to produce 
around 750,000 cars a year, 
must operate at a volume of 
around 650,000 in order to 
generate sufficient profit to 
finance new investment and 
stand on its own. 

Sales and production on that 
scale would be a huge increase 
on what is envisaged for 1985. 
Success in cutting the cost base 
means that Austin Rover could 
start to trade profitably with 
sales of around 435,000— a per- 
formance that would require a 
UK share of at least 19 per cent 
on a market projected at 
around 1.76m. 

Senior company sources 
argue that sales at the 435.000 
level would put the company 
back on course even though ft 
would mean an increase in bor- 
rowings but still within the 
necessary cash limits. (The 
company’s existing debt means 
interest charges of around 
£25m to £30m a year). The cor- 
porate plan indicates that new 
investment of around £150m a 
year will be necessary as the 
company embarks upon re- 
placement of the existing model 
range, starting with the Metro. 

While 435,000 might be 
roughly the point at which 
Austin Rover begins to trade 
profitably. Much more ambi- 
tious targets have been, set 
within the company. Dealers, 
for example, have been told the 


aim is a 22 per cent market 
share. Indeed, current produc- 
tion schedules suggest the com- 
pany is geared towards output 
nearer 500.000 this year. 

So it will be in the market 
place over the coming weeks 
that Austin Rover's ambitions 
will be put to the test The 
priority now ascribed to sales 
was acknowledged publicly 
with the promotion to the 
board this month of Mr Trevor 
Taylor, head of sales and mar- 
keting. who will be seeking 
further improvements in the. 
company’s already streamlined 
dealer network. 

Attention will Inevitably 
focus upon the performance of 
the Montego in the important 
fleet market The car has so 
far taken longer to gain accept- 
ability than the company had 
hoped. But in the words of one 
of Austin Rover’s biggest 
dealers in the Midlands: u We 
are beginning to get the pene- 
tration. Take it from me 1985 
will be the year for the 
Montego.” 

Austin Rover has inevitably 
been squeezed by being the last 
into a market sector where 
General Motors and Ford were 
already slugging it out with the 
Cavalier and Sierra. Dealer in- 
centives are now being offered 
for the first time on Monteso. 
But its ability to match the 
multinationals on price cutting 


UK CAR MARKET 



Austin Rover 
sales 

Total market 
(million) 

Austin Rover 
share (%) 

1975 

354,000 

1.194 

29.67 

1976 

340,000 

1.285 

26.48 

1977 

311,000 

1.323 

23.51 

1978 

359,000 

1.591 

22.55 

1979 

327,000 

1.716 

19.03 

1980 

267,000 

1.513 

17.66 

1981 

277,000 

1.484 

18.67 

1982 

268,000 

1.555 

17.24 

1983 

323,000 

1.791 

18.01 

1984 

309,000 

L749 

17.66 


Source: Austin Raver 


in pursuit of volume is con- 
strained by its lack of cash. 

Mr Musgrove rebuts 
vigorously the criticism that 
Austin Rover's market perform- 
ance suggests that its strategy 
and its model range are de- 
■ficlent “We are a medium- 
sized company offering quality 
cars with a distinct character.'* . 
he says. 

Crucial to Austin Rover’s tar- 
get to climbing to a volume of 
650.000 by the end of the ore- 
sent decade is the develop- 
ment of new markets overseas. 
Sales to Europe last year were 
below target and slightly down 
on the 80.000 of the previous 
year. 1985 is seen as a year 
for continuing to build the 
base, with the aim of signifi- 
cant advances in subsequent 
years. 

But it will not be until 1987 
that Austin Rover will be able 
to launch its assault on the im- 
portant U.S. market with the 
new XX car. 

The Government knows how 
much Austin Rover stiU has to 
do and how much money it 
will need to do it. No formal 
request for aid has been made 
hut a hint of the vigorous de- 
bate likely between Whitehall 
and BL was given by Mr Ray 
Horroeks. chief executive of the 
cars division, when he 
addressed Tory backbench MPs 
before Christmas. 

Pressed on privatisation, he 
said new money would be neces- 
sary for Austin Rover’s future 
investment programme. Under 
present arrangements such 
finance could be sought from 
the commercial market and the 
balance-sheet would justify it. 
Mr Horrocks argued. But he 
also drew attention to govern- 
.ment assistance offered to BL’s 
competitors overseas in the 
form of direct cash injections, 
soft loans and grants for 
research and development. 

Such arguments seem un- 
likely to move the present Con 
serrative administration which 
is committed to the return of 
BL to the private . sector. 
Unipart. which showed an £8.9m 
profit for the first half of 1984, 
is the obvious first candidate. 
While an early sale would offer 
a short-term benefit to Austin 
Rover from the funds realist*!, 
it could have a long-term Impact 
on future profitability: a signi- 
cant part of Unipart’s business 
is in high-profit spares for 
Austin Rover. 

Other likely advice from the 
Government that BL dtould be 
looking • for joint ; ventures 
merely highlights a policy 
which the group is already puri 
suing. For Austin Rover., col- 
laboration with Honda, of Japan, j 
beyond the present XX project 
would be logical. But as yet 
there is no indication of any 
significant move in that direc- 
tion. 

In the meantime, there is no 
way round the fact that Austin 
Rover is a small-to-mediura 
company constantly in danger 
of being squeezed by the. major 
European car producers. Slow 
growth in demand and severe 
overcapacity have produced the 
roost severely competitive 
market conditions the industry 
has ever seen. 

The message from thfe Govern- 
ment is clear. Austin Rover 
must make its own way in the 
market place and generate the 
profits necessary to fund new 
investment. Against that back- 
ground the routine monthly 
figures of sales performance 
tike on a new significance. 


The P & O bid 


Peter Riddell on the SDP claim that it is unfairly treated on TV 

Why the ‘media party’ is going to court 


THE WAY British.ppUtics is rer 
ported on television and radio 
news programmes is. about to.be 
challenged 7- by. . ironically, 
what . was ‘ once dubbed, the 
media party, the Social Demo- 
crats. 

On Monday, the High Court 
wiH review the refusal of the 
Broadcasting Complaints Com- 
mission to consider a complaint 
made last year by Dr David 
Owen, the SDP leader. : He 
alleged unfair and unjust treat- 
ment- of the Alliance parties 
compared ; with Labour on the 
•main news programmes on BBC 
and ITV. . ... . . 

The case turns on whether, the 
complaint comes within the 
jurisdietioiL of the commission/, 
a statutory body of non-broad- 
casters appointed by the Home 
Secretary. .In-: a further twist 
the commission has argued that 
even if the" issue is" within Its 
jurisdiction it has the discretion 
to refuse to deal. with the corn- 
plaint. : "y" •; : * ‘ ' - ' 

Behind these leg*!' points lies 
a long-runhfi® vrirangle between 
the Alliance and ;the .broadcast: 
jug authorities- which raises fun- 
damental questions about" the 
responsibilities -of -the BBC and. 
ITV and how they decide what 
is news. ■ ’■ ■■ : . 

The common thread,- agreed 
by both sides, is that the main 
eve nin g news bulletins on "tele- 
vision have considerable . in- 
fluence on. public attitudes. They 
represent the most important 
single sources of . news - about 
politics for many ; of. the pub-" 
lie and "are therefore a major 
chance for - the- Alliance parties 
to make, a ^continning. impact 
upon voters. 1 

Dr Owen argues that .the SDP 
and the Liberals are not getting 
a fair hearing. And the public 
agrees, ho ‘claims. . ‘A - "Gallup 
Omnibus survey conducted last 
July; "showed that 40 per cent 
of those who often or occasion- 
ally watch; news programmes .be- 
lieved- that the'balance of attend 
tion given-' to the parties .was. 
unfair- And two-thirds of- -the 
latter'fthat -is aroqnd a quarter, 
of the" total) -said the Alliance, 
had not .beeu- ihrenv a fair 
- share, .’ ;?■• v •' 


. The SDP carried out a ten- 
week survey last spring of the 
coverage given to the major 
parties on the BBC's Nine 
O’clock News and Independent 
Televirion News’s News at Ten. 
Conservative spokesmen, often 
in their ministerial capacity, 
had a 72 per cent. share, Labour 
22 per cent and the Alliance 
only 6 per cent. 

Dr Owen contrasts these 
figures with the 25.4 per cent 
share of the total vote won by 
- SDP and Liberal candidates in 
the 1983 general election, only 
two percentage points less than 
Labour, and highlights the 
strong Alliance showing in sub- 
sequent by-elertlons. 

Consequently, Dr Owen has 
argued that the broadcasting 
authorities have failed to take 
account of the shift in the 
British voting pattern, as they 
-should do, and that they are 
therefore is breach of their 
. duty to provide balance and 
fairness in news bulletins. 

The BBC and the Independent 
Broadcasting Authority have 
strongly contested this case. The 
original blunt BBC argument 
was that, apart from general 
elections, an obligation to pro- 
vide a balance has never been 
placed upon news programmes. 
The contents are dictated by 
the way the news breaks and 
nothing else, with naturally a 
requirement for fairness and im- 
partiality. In later comments 
the -BBC has said it bears in 
mind the number of votes cast 
for the Alliance in 1983 and 
that the aim is balance not in 
each -bulletin but fairness in 
overall coverage over a period 
of time. , 

The IBA has also pointed out, 
as Dr Owen has generally con- 
ceded. that coverage of the pro- 
ceedings of the Commons itself 
must inevitably reflect the 
actual division of seats and the 
balance of debates established 
by the Speaker. This naturally 
favours -Labour as the official 
opposition with 209 seats against 
SA for the Alliance. 

\ ..Moreover, both organisations 
maintain that news reports can 
never be a simple matter of 
statistical balance counted in 



Dr Owen, the SDP leaden seeking more air time for his party 


minutes and seconds. After all, 
not all coverage is favourable 
to a party. Labour could, for 
example, have well done with- 
out the prominent reporting of 
its splits in 1981,' while the 
Liberals hardly benefited from 
coverage of Jeremy Thorpe's 
troubles. 

Current affairs programmes, 
present different problems and 
are not the subject of the 
current complaint. Question 
Time on BBC 1 and Any Ques- 
tions on Radio 4 frequently in- 
clude Alliance spokesmen while 
in other programmes, such as 
BBC 2’s Newsnight. the 
decisiov is more often whether 
jt would be helpful to the 
viewer, or even fair to the 
Government, to have two opposi- 
tion spokesmen confronting a 
minister. 

A further complaint from 
Alliance leaders is that pro- 
ducers only want the two 
Davids (Owen and Steel) and 
reject other SDP and Liberal 
spokesmen. 

The dispute turns on issues 
of balance and newsworthiness. 
During general elections there 
is a policy of formally allo- 
cating the time devoted to cover- 
ing the campaign between the 
different parties in proportion 
to the distribution of election 
broadcasts (or party politicals 


as they are known between elec- 
tions). A ratio of 5-5-4 between 
Tories, Labour and Alliance 
applied during the 1983 elec- 
tion and has. after some argu- 
ment, operated since then. The 
ratio for the 1983 election was 
fixed by the broadcasting 
authorities after a failure to 
■ agree by the committee on 
party political broadcasting, an 
informal body of party business 
managers z w jd broadcasters 
which usually sets the alloca- 
tion. 

Dr Owen faces a Catch 22. 
He accepts that the fixed ratio 
of time between parties used 
in general elections cannot 
apply to individual news bulle- 
tins all the time.. Instead, he 
says, the need is for fairness 
and balance over a sustained 
period. However, the Broad- 
casting Complaints Commission 
has argued that such a com- 
plaint fails outside its terms of 
reference under the 1981 Broad- 
casting Act since it can Only 
consider complaints related to 
the rontents of a particular pro- 
gramme or programmes, and not 
jo general coverage. 

The commission has added a 
second defence on the hypo- 
thetical grounds that the 
matter did come within its 


jurisdiction. On the basis of 
specific powers of discretion the 
commission has decided that it 
would be inappropriate to con- 
sider the complaint since this 
would involve a matter of poli- 
tical judgment in allocating 
time to one party or another. 
The commission has always 're- 
fused to tell broadcasters how 
they should use air time and 
to infringe the principle of edi- 
torial freedom. 

Dr Owen has challenged this 
argument on the grounds that, 
whatever the difficulties, the 
commission should at least con- 
sider the complaint and find out 
the criteria used by the broad- 
casters to achieve impartiality 
and a fair balance. 

The broadcasting authori- 
ties are watching the case very 
closely in view of the already 
sensitive relations between them 
and politicians. Going back al- 
most to the formation of the 
BBC, through the Suez invasion 
in 1956 and the Falkland* war 
in 1982. there have been formal 
and informal attempts by 
governments to interfere with 
news coverage. 

Apart from general elections, 
the broadcasters have resisted 
any formal ratios being imposed 
on their editorial decisions. As 
is often said of the U.S. 
Supreme Court the broadcasters 
naturally foltow the election re- 
turns but they do not want to 
be bound too closely or pre- 
cisely by them.. 

For Dr Owen the case repre- 
sents a further challenge to 
what lie sees as the cosiness of 
establishment conventions based 
Dn a two-party system. A shift 
To a multi-party framework is 
likely to be gradual and pain- 
ful. But whatever the High 
Court decides on Munday's case. 
Dr Owen's pressure on the 
broadcasters over the last 18 
months will have ensured that 
they are constantly having to 
take account of SDP and 
Liberal sensibilities. 

Moreover, many politicians 
and broadcasters would argue 
that Dr Owen has made quite 
an impact under the present 
rules, by being newsworthy. 


The other Sterling’s 
hectic week 


By Richard Lambert 


IN THE City’s view. Sir Jeffrey 
Sterling can walk on water. 
This ability, which must come 
in handy for the chairman of 
one of the world's best-known 
shipping companies, is about to 
lead him to a great business 
coup. 

On Thursday, Peninsular and 
Oriental Steamship Navigation 
— which Sir Jeffrey has chaired 
for the past 14 months— an- 
nounced that it was in merger 
talks with Sterling Guarantee 
Trust, Sir Jeffrey's master com- 
pany in which he has a large 
personal investment. The com- 
mercial arguments for a 
marriage between a shipowner 
and a " property investment 
company are not that obvious. 
And the financial outcome 
appears likely 10 be very 
favourable for shareholders in 
Sterling Guarantee. 

■Although the terms may not 
value their shares quite as 
highly as has the slock market 
in recent weeks, these share- 
holders stand to be better off 
in terms of earnings and divi- 
dends per share. The merged 
group will also give them a 
stronger financial base. 

You might have thought this 
Would have raised questions 
about conglomerate mergers, or 
even about conflicts of interest. 
Yet the ' response to the news 
has been little short of ecstatic. 
City editors and investment 
analysts have been almost 
embarrassing in their enthu- 
siasm for Sir Jeffrey and his 
team, and big shareholders in 
P & 0 are purring with delight. 

How has it been done? 

The answer lies in the per- 
sonality and talents of the 
newly knighted Sir Jeffrey. In 
the first place, he is a very 
shrewd and unflappable busi- 
nessman. After early successes, 
he got into a terrible mess 10 
years ago through -his dose 
financial links and eventual 
merger with Town and City 
Properties, which was a prime 
example of the property boom 
excesses. With its shares down 
to 4*p at one point, the very 
survival of the merged group 
was in question, but years of 
patient slog and hard grind have 
brought it back to robust finan- 
cial health. 

Moreover, in his brief period 
at the helm of P & 0 Sir 
Jeffrey lias fought off an unwel- 
come takeover from Trafalgar 
House and made an impressive 



Mr Jeffrey Sterling 

start in revitalising a company 
which for j’ears has been long 
on assets and short on manage- 
ment. 

In addition, he has the ability 
to attract and keep good mana- 
gers and to make powerful 
allies. In the early days, it 
was Jim Sluter. As Mr Slater 
recalled later. Sterling Guaran- 
tee was never quite a satellite 
of Slater Walker, but it was 
11 to some extent under our in- 
fluence and benefited from our 
charisma at that time.’’ 

Few companies in that cate- 
gory are still prominent today. 
But Sir Jeffrey gained some 
very influential supporters 
through his salvage work on 
Town and City. In particular, 
Barclays Bank and the Pruden- 
tial. which were both heavily 
exposed to the problems of the 
company, bad good reason to 
thank him. 

He has also built up a re- 
markably influential position in 
Whitehall. As a special adviser 
to the Department of Trade and 
Industry, he is on familiar 
terms with senior government 
ministers and has played an 
important role in policy deci- 
sions on such matters as direct 
broadcasting by satellite, the 
telecommunications industry 
and the privatisation pro- 
gramme. 

In addition, he has been 
lucky. He had been a non 
executive director of P & O 
for some time, but the hostile 
bid from Trafalgar wav the 
catalyst which brought him to 
the top. And the fact that the 
bid was referred to the Mono- 


polies Commission gave him the 
time he needed to repel the 
boarders once the takeover had 
been ufliciaily cleared and 10 
consolidate his position as 
chairman. 

Finally, he is a skilled poli- 
tician and an expert in public 
relations. He takes fund mana- 
gers. investment analysis and 
journalists into his confidence 
in the most flattering way. and 
appears genuinely to valur 
their opinions. In return, they 
generally give him uncritical 
support. 

Sir Jeffrey had made sure 
that this week's news came as 
no surprise, and the City was 
not in a mood to question the 
rationale of a merger which had 
been widely predicted for so 
long. Besides, there was some- 
thing more interesting to talk 
about — tiie likely terms, which 
are to be announced next week. 

ir the pundits are to be 
believed, the merger will take 
the form of an offer by P & O 
on the b;isis of something close 
to one P i O share for every 
five in Sterling Guarantee. That 
would be worth roughly Gap 
against a suspension price of 
74 p. Sterling's 20 per cent 
shareholding in P & 0 will be 
sold, perhaps to P & 0 share- 
holders. That would raise 
around £80m, and be the equiva- 
lent of a one-for-fivo rights 
issue to bolster the enlarged 
balance-sheet. 

Shareholders in P & 0 

believe that without Sir Jeffrey 
their company would cither 
have gone to Trafalgar House at 
a knock-down price, or else be 
muddling along at a lower 
share price under indecisivo 
management. With the merger, 
they will have the undivided 
attention of a very successful 
businessman who, it is hoped, 
will be able to transform the 
performance of what will be a 
substantial business. Its com- 
bined net assets will be over 
£700m. 

This was the kind of argu- 
ment used to justify some of 
the weird takeover bids in the 
conglomerate boom of the early 
1970s — including P «fc O’s 
original abortive bid for Boris 
in 1972. Most of these take- 
overs turned out to be a mis- 
take. But all that was long ago 
-—and in 1985 financial super- 
stars are back in fashion on the 
Slock Exchange. 


BUILDING SOCIETY RATES 


Shara Sub'on 
s/ca share? Others 

% % % 



% 

To 

Abbey National 

6.75 

7.75 

Aid to-Thift 

9.60 


Alliance 

6.75 

7.75 

Anglia 

6.75 

775 

Barnsley 

7.75 

9.50 

Birmingham and Bridgwater 

6.65 

7.70 

Bradford and Bin-ley 

6.75 

7.75 

Britannia 

6.75 

7-75 

Cardiff 

8.10 

8.20 

Catholic 

7.00 

8.00 

Century (Edinburgh) 

S.85 

— 

Chelsea 

6.75 

7.75 

Cheltenham and Gloucester 

. — 

7.75 

Citizens Regency 

7.00 

S.00 

City of London (The) 

7-00 

7.75 

Coventry 

6.75 

S.00 

. Derbyshire 

6.75 

8.00 

Gateway 

6.75 

7.75 

Greenwich 

6.75 


Guardian 

7.00 

— 

Halifax 

6.75 

7.75 

Heart of Eneland 

6.75 

8.00 

H-mel Hempstead 

6.75 

8225 

Hendon 

S.00 

— 

Lambeth 

6.90 

8.00 

Leamington Spa 

6.S5 

— 

Leeds and Holbeck 

6.65 

S.50 


Leeds Permanent 

Leicester 

London Permanent 

Midshires 

Mornlngton 

National Counties 

National and Provincial 


Nationwide 6.75 


Newcastle 6.75 


Northern Rock 6.75 


Norwich 6.75 

Peckham 7.50 

Peterborough 6-75 

Portman 8.75 

Portsmouth 6.90 

Property Owners 7.25 

Scarborough 8.75 

SkJpton 6.75 

Stroud 7.75 

Sussex County 6.7H 

Sussex Mutual 7.25 

Thrift 7.60 

Town add Country 6.75 

Wessex 8 «0 

Woolwich • 6.75 


Yorkshire 


5.00 Seven-day account 

S.50 Higher interest acc. 90 days’ notice or charge 
5.50-8.00 Cheque-Save 

— Easy withdrawal, no penalty 

8.00 7 days’ notice. Imm. wdl. if balance £2,500+ 
Int. pd. +yrly„ mthly. inc. optn. if bal. £1-000 + 

S.50 Bank Save. Bah of £2,500- Current account 
S.50 3-year bond. No notice, 3 months' penalty 
S.50 Capital share. No notice. 1 month's penalty 

5.00 7 days' notice. No interest penalty 

9-65 Special Inv. 9.85 2 years. 9.65 monthly income 

8.05 5 days' not or 20 days’ ini. pen. for imm. wdl. 
8.75 90 ds- shrs., 90 ds. nt. or 90 ds. pen. for im. wdL 
8.25 Premium Access. On demand, no penalty 

5.50 Extra Interest — 1 mth.'s notice or 2S-day pen. 

8.25 Extra Income — 1 mth.'s notice or 2S-day pen. 

5.30 7 days' notice. S.55 2S days' notice 

S.BO 90-day notice. Penalty if balance under £10,000 

8.50 Extra share monthly income. 30-day notice 

9.30 Permanent 2/3 years or variable 

8.90 3 years, immediate withdrawal interest penalty 

— Gold. No notice. No pen. Under £1,000, 6.75; 
Over, 5-25: £5.000+. 8.57 when mthly. im. addd 

S.40 7 days. S.50 one month. 8.75 three months 
8.75 3 m on tits' notice— no penalty — monthly income 
8.45 21 days' not. im. access for arants. over £10.000 

9.00 2-year bond £1.000+. close 90 days’ notice and 
penalty, monthly inc, opt., guaranteed 2.25 diff. 
MoneyMaker inst. acc. no pen- S.60 £20.000+. 
S.35 £5,000 + , S.00 £1.000+ monthly inc. opt 

8.75 2 y., 3 m. not. with pen. S.00 00 nt./pn. m- inc. 

5.10 Gold Star £1.000+. Nn notice. No penalties. 
Monthly Ini. £5.000 + 8.41 if added to account 

8.75 90-day a/c. (7-day a/c 8.00-8-50 subject to bal.) 

9.10 6 months. S.S5 3 months. £1,000 minimum 
S-00 7-day Xtrn, 7 days' notice, no penalty 

5.25 28-day Xtra. 2S days' notice, no penalty 
8.50 90-day Xtra. 90 days' notice, no penalty 
8.50 90-day notice, S.00 5-day notice 

9.25 90 days: S.50, 2S days; S.75. 60 days 

5.75 7-d. a/c min. £500. 9.25 3 mths. a/c min. £1.000 

8.30 7-d. a/c. 9.00 Maqnum a/c 6 wks- & loss of int. 
8 60 Spa nithly. Income; no not., no pen. fa.000 min. 

8.50 Lion sh.; 1 m. not. or 28 days’ pen. £1.000 min. 
9.15 Supershare; no not.. 14 days’ pen. £2.000 rain. 

8.25 Mnthly int.; S.50 2S days’ not. or pen. neither if 
£10.000 still in account 

5.00 Liquid Gold no not. no pen. IIRAS 8.5 3m. noL 
sloo £500+ -im. ac. no pen- S.95 comp. 3 .v. £2,000+ 
9^25 90 d. not. or imm. wdl. no pen. if bal. £10,000 + 
8 75 2-year term 2.00 dlff. guar. 3 mth." not. or pen- 

5.50 £2K+, 8.65 £10K+. 8.80 £20K + . •£2,000— 

9.00 90 days’ notice, no penalty. f£1.000+ 

8.75 HYS (share + 2% guaranteed 3 years) 

8.50 90 days’ notice/pen, unless bal. stays £10.000+ 

5.25 28 days’ not., 8.00 7 days’ pot /penallj" as above 
8.50 Capital bonds. 3 yrs., 90 days’ notice/penalty 

8 50 Bonus-90, 90 days’ notice/penajly 

5.25 Super bonus. 28 days’ notice/penalty 

8.00 Bonus-7. 7 days' nntice/penalty 
8.50 90 days’ notice, S.25 28 days' notice 

7.75 7 days' notice. On demand with penalty 

9.00 2-year term access with penalty 

8.10 Moneyspinner plus £500 or over 

&S5 f£5.000-£19.999R 8.60 (£20.000 and over! 7 days’ 
notice withdrawal, no ppnalty 
g.5Q New City Account, Im. wdl. no pen. 

8.00 7d’s not. 9.00 ^ im. wdl- if over £2-000. Mon inc 

8.75 Flexi-Plujt 80 days' notice monthly income 
8.50 No notice, 8.75 2 months’ notice 

9.05 3 j’ear, S.S5<5 90 day S.60^ 30 day, 8.30°o 7 day 

9.00 3 mths., 8.60 28 d., 8.75 6 mths. Effective Dec 1 

5.75 2-year limited share, 1.75 guaranteed different!- 

5.60 Sovereign £10,000+, 8.30 £500-£9,999. Monthly 
inc. 8.30. min. inv. £2.500. Inst, access no pen. 

S.55 3 months, 8.30 £10,000 + , no penalty, nn notice 
8.J0 7 days* not.; S.3°S sx- ac.; 8% share a/c £2.500+ 
8.50 Over £5-000 imm. wdl. Under £5.000 7 days’ not 

8.60 3-year term. Other accounts available. 

8.75 IHJ d. not. or pen. No not./pen. if bal. £10.000+ 

8.25 7 d- not or pen. No nnu/pen. if bal. £10.000+ 

— No notice— no penalties— min. inv. £1 

5.00 "-day account, 7 days* notice 

8-25 Monthly Income Account. 28 davs* notice 
8.50 flO-day account. 90 days* notice/penalty 
8-50 Diamond key, 28 days' notice or 60 days' pen. 


All these rates are after basic rate tax liability has been settled on behalf of the investor# 




UK COMPANY NEWS 


Financial Times Saturday' j| ji 


Assoc. Newspapers advances to £21.75m 


SHARE 

PRICE 


PRE-TAX 

PROFITS 


THE FORECAST second-half ■ 

slowdown at Associated News- /■ - . . ... “ 

papers Holdings has not As^Ciatefl nQVSpaiWS 

materialised. Following mid- so Qr™ 8 — r-j — 

term figures up from £6.99m to SHARE A# 

iS.36ra. the jjroup, which puln 400- poipc J-V — 

h'-hes the Daily Mail and the '■ * * VJ'sflgk'? rniuc m 

-Mail on Sunday, has raised pre- $*££^±*1. H 

lax profit from £16.46m to ^WT« : **. » ■ ;■■' tZZZ&te I n I I 

£21 ,75m for the year ended ^ 

September 30 19S4. 

At the interim stage, when 

repenting trading earnings of 

£6.2Sm (£3.98m». the company 
said that competitive conditions 
-were likely to cause the second 
half figure to be at a lower level. 

In the event, trading profits for 
the period came out at fll.Sfim, 
against £6.S4m. 

Turnover for the 12 months 
rose by £62 43m to £357. Sin. The 
largest increase in pre-tax earn- 

Shir oi[™"nd *■«« “"W the chair- I 0 EflMiaMM I 

-up tom W.Wm Io i° 70m-. ““ ° r .-Issoeieted Ne^apere 1 *2 *3 

which now make up the greatest ^ 

slice of profits. Newspapers and 

magazines contributed £6.46ni making a higher total payment profits from £ 14.8m to £33. 49m. 
lio.Tlmi and other activities of 14p (12p) net. Pretax profits included 

added £7.31m (£6.06m>. a £16.3m profit, net of reduced share of related cot 


at £2.97m (£2.96ra) but amounts * comment 
wriltc; off i.i»e S tmen« increased p baM a,, most secretire 
ham £0..Jm to IlJtttl. «, mpaI1 ;. , uat ed 00 the Stock 

Tax charge rose from £3m to Exchange. Associated News- 
£4.93m and minorities look £l.2m papers, non-plussed analysts 
(added £12,000). Afier taking with better than expected final 
account nf the extraordinary fiqures. Its sparse interim state- 
items and dividends costing ment had warned of a second 
£4.26m (£3.65m) an amount nf half trading downturn. In the 
£29.23m ffll.lfimj was trans- event figures from ail divisions 
ferred to reserves. were up with North Sea oil and 


Panel 

rejects 

Gregory 

request 


Wheway Watson 
£0.9m in the red as 


miners 


By” Charles Batchelor 


BY STEFAN WAGSTYL 


«... . S as doing particularly well. The Gregory Securities to a* . aJiowen 

On a current cost basis, pre- puijlication P of an ann uari report to reduce tiie value °f 
tax profits were £19m f£13.Sm i f^m Biackfriars Oil should bjd r for .^ l 1 “ field Lawrence ’ U,e 
and attributable results came out throw further light on Asso- zaoror aeal£T ‘ ... .... 

ar £30Bm (£12.1m). ciateds. oil interests. It is not After its third Ml nearing 

clear where the U.S. publishing to consider the course of the 
• Daily Mail and General subsidiary 1340 is included in Glanfield bid. the Panel ruled 

Trust, the investment holding these figures, acounted for as a that Gregop- must continue with , — -- 

company which owns 49.95 per subsidiary for the first time its 491p offer and PO^tts d(k.u- previous IS months, 

cent of Associated Newspapers’ rather than an associate «wn- ments to shareholders by January | ^ company 

equity, raised its net asset value ^ ^ early December the Panel 


Holdings, a troubled West Mid- from '. the ttjard are . Mr Jack 
lands chainmaker, engineer, and Shapespears. who joined Whe- 
znotor dealer. forger which has been hit by the way In 198ft when, the group 

After its third full hearing miners’ strike. • ■ . . took over hi^family^wned-for^-: 

to consider the course of the Pre-tax losses for the year mg business, .and ,-Mr Glyn 
Glanfield bid. the Panel ruled ended September 30 1984 were ;Davies. -who has been with 
that Gregory must continue with £915,000, against £638,000 for the Wheway many yeas. . 

its 491p offer and post its docu- previous IS months. - Mr Jeynfc said they had 

Th e company puts " the resigned, as the .compands cut- 
estimated cost of the strike, at backs had led to a need to reduce 

about £900,000, due to a decline management. Mr Shakespeare, 


Lord Rothermere. the chair- 
man of Associated Newspapers 


1980 *81 *82 ti3 "84 "85 


per 50p share from 1.073p to <i' unda v j S thought to "be still gaye permission to Gregory, a j n orders from thc National Coal with/ whom -there has beeiX - M fln 
1.217p in the year to end-Sep- lorins monev with still no eariv private investment company g oard ^ch normally buys 35 element :of - disagreement over 
tember 19S4. Total valuation cf onoortumty to lift advertising 


investments was £114m 
(£104.5mi. 

After-tax profits more than 


ion cf onoortunity to lift advertising headed by Mr Jim Gregory. 
r 114m rates. For all its coyness, the ■'hairman of Queens ^ ark 

‘irons asset backing with the Kaneers football cl^.toreduce 
■Reuters interest. makes Associ- ,ts bid f rom 55p because Gian- 
than Pted a reasonable investment. *eld *»cl revised its profit s tnre- 


per cent of group sales. policy” was leaving the. cqm-_ 

Turnover was down sharply to but -MrJ S5SJ? , 1 *;° uId stay 

£16^m, from £27.2m, partly ° n an executive role... 


Ransers football club, to reduce 

Jf«J« / rom . ^because ^ lan ' because of U *the The grimp made a £30.000 trad- 

field had revise d profit s tore- and partl\- because of ing profit ff473,000) ^ achieved. 


added £7. 31m (£6, 06m). 


Earnings per 25p share are expenses on the sale of shares panies 


shown a<i 51.4p (44.3p) before in Reuters Holdings. 


£2.6Sm> and lower net interest items. Slated earnings per share ranee from £25m to £2Sm. At 


but Ihe continuing losses have redundancy and - rationalisation 
ahead Aft W. bid! ^ reauced_.net & to about 


extraordinary items, ana as mciuaea in exu^viuiuirj' ureuns *««>*«»» «• w "i; . -c i»»ci it.c. •••• « - hri - th bi j **t reuucea net assets to *uuui 

U0.2p 1 48.7p ) after. The final of £i7.86ra (£1.34m>. These Income from other fixed assets dividend is 4p higher at 26.5p 35 per rent Lax charge, the PE \ ■” pin maJI, Glanfield £3.1m. The company is not pay- 

, . . : I ... .1- I 1 ^ inueef monte unc tin e ohenDsH net f no 3 tntat nt IS nn 1 . 34 fin 1 ic n,-er in sure we can raase Viianneiu _ ,. . . -r 


and as included in extraordinary credits receivable of £659.000 l £723.000). were 39.8p i34.Spj and the final " lower level, nn a notional 


dividend is raised by 2p to 9.5p pushed 


net attributable investments was little changed net for a total of 3S.5p t34.5p). is over 10. 


Lawrence a lot better." he said. dividends for the year- co ™‘ 


After a tax credit :of £2.000 and 
£35,000 extraordmary charge for 


Ex-Atlanta 
chief buys 
into Bestwood 


Rationalisation costs increase Ratners losses 


“ We will have to' work on pared with . 0.05p net in the attributable 


it but we have very capable previous period 


losses Iwere £948.000 , (£736,0001. . 
Wheway. in which ihe UJS. 


! TRADING WAS below expecia- operates 26 jewellery shops in a discount slow-moving or redun- 
1 linns at Ratners (Jewellers) in the south of England, and which dant stocks. The new managing 


I ih** six months to October 6 1984. the group acquired in December, director, Mr Gerald Rainer, has 
' with turnover at £11. 32m com- has also registered a good sales been spring cleaning with a 
1 pared with £11.49m. In addition, gain during the Christmas season, vengeance. The average annual 
says Mr L. M. Ratner, the chair- The directors are expectin? a stock turn has risen from 1.9 la 


RATNERS 


By Alexander Nicoll i with turnover at £11. 32m com- 

_ . . . . 1 pared with £11.49m. In addition. 

3fR TO.VY COLE, who headed [ says ^j r l. jj, Ratner, the chair- 


peonle.” Mr Ted Jeynes. the chairman, wbeway, in which 4he UJ5. 

Glanfield initially forecast it said: "Every effort is being made engineering .group Colombus 
would make ore-tax profits of not to limit the extent of lesses McKinnon has a 31 .per cent 
less than £25n.000 in 1984. but during the current financial year s^ke, last made, a profit In 1979* 
larer revised this to only sli»htlv and to ensure that borrowings 1980. when it was hit-, by- the 
bener than break-even while it do noi increase while the miners' recession in rheWest Midlands 
nil! also make an extraordinary dispute continues.” He was confi- engineering industry. The shares 

dent the ‘company would return yesterday were unchanged' at 


A I lan la Investment Trust until it | m 2 R _ significant costs were satisfactory outcome for the year 2.3, and the group has shified 
was taken over last month by i incurred on rationalisation mea- and in the longer term are con- towards cheaper more popular 


TRADING 

MARGINS 


Mr Yasant Advani’s Groyebell su res completed throughout the fident of the prospects for the products, haring found that its 
Group, has moved quickly in g roup during the period. An enlarged group with its up-market drift of recent years 


the search for another vehicle increased pre-tax loss of £560,000 strengthened retailing base. Mr vras threatening to land it in a 


through which to offer financial against £373.000 was returned. Ramer says. 


cul-de-sac. The change of stra- 


Despite these figures a same- The rt,^s no la * charge this tegy is already showing signs 


SIP.. SSLE The chairman atnw. Ura, the PrM “ P ~ B ‘ !?' •' «-c r«r-a pro«,. That. p.na 


The stake was sold by Bricomm „ 5 on property sales 

investment Trust. | g| ° ^ditionaH? not a fair indb ,'Sd ^'Jn!’ 

^Ir Cole said he had not ye l i cation of its profitability fnr the carae out at 1,Sflp il-Wp). 
been in contact with Bestwood’s | year as a whole. The Christmas _ 
directors, but had requested an [ season, which is essential to the “ COttlnlGiiZ 


contribution 


Stated net loss per T On share Terry’s— w'bich has been con- 
me out at l.SBp il.54p). solidated without its first-ha'f 


• comment 


losses — indicates that a full-year 
taxable profit of £1.6m shoufd 


early meeting through the coni- groups annual profits, has been Practically all of the £187.000 easily be in reach. The shares 


pany’s brokers, Grieveson Grant, successful he says, with a 15 per increase in Ratners' first-half rose lp to 59p. 11 times prospec- 



105* of £225,000. 

Glanfield's shares are current l v 
susnenrted from trading on the 
Stock Exchange at 52p. 


Baiiey b Ladbroke to spend £7m on 

SB 'JL 3 ^.. .... providing more comfort 

yesterday saw the price of its by ALEXANDER NICOLL 

"B" shares, which account for . ■ - - • • • .. 

8 per cent of its equity’, but lad broke Group, the bookmak- cent of ordinary shares, giving it 
90 per cent of voting power, rise ing, property and hotels group, control -of 89.1 per cent overall.' 


BY ALEXANDER NICOLL 


control of 89.1 per cent overall. ' 


3Sp to 148p. following Thursday’s yesterday clinched victory ’ with T!he off er re mains open 


9p gain. 


its £77m bid for Comfort Hotete Qf stggm ahftres f or which 


He described Bestwood as a 
"very interesting investment 
situation." 

The price at which the 460.000 
shares changed hands was not 
disclosed. Bestwood shares 
yesterday gained 2lp to 234p, 
valuing the company at f3.65m. 

Mr Cole is still officially em- 
ployed at Atlanta, and is 
believed io be negotiating the 
purchase of at least some of its 
financial sen-ices business, in- 
cluding fund management, from 
llrovebell. 


cent increase in sales over 1983. losses comes tbaoks to the costs tive earnings after a nil tax 
Terry's (Jewellers), which of redundancies and clearing at charge. 


1980 '81 ’82 '83 *84 


The jump followed Thursday s international, maxing n acceptances were received, only 

disclosure that Mr Christopher Britain's second largest hotel lhA og 0 aitema- 

Bailey, the company’s chairman, operator. The rim S^ndCT opted Tor 

has disposed of about a quarter After declaring its offer un- *: - £ e.-S-Wshare offer 
of his holding of ordinary shares, conditional, Ladbroke announced JSfLrHt 

No change has been disclosed io a £7m refurbishment programme *** 

his holding of “B" shares, last f or Comfort, which will add 22 J L “° ro,te 


recorded at 2.5m or half the total hotels, including nine in close.of. 27op. down Jp. 
issued in that class. *- T h 


London, to Ladbroke’s 35. The Comfort directors, headed by 


Espley Trust 

listing 

suspended 

By Michael Cassell 


Wheeler’s restaurant 
issue raising £1.4m 


BY WILLIAM DAWKINS 


Mr Bailey, who recently met combined room count is 6,250. chairman Mr Henry Edwards, 


vr* i a „ • criticism from shareholders at 

OlGfl eourt WlH the company's annual n 
” was not available for cc 

for Hobson over yestenl, i: 

suspended MD Hestair identifies 


criticism from shareholders at Ladbroke intends to upgrade had . grudgingly, agreed to the 

the company's annual meeting. aR the Comfort properties and ladbroke offer, recommending it 

was not available for comment t o push some of them further to shareholders as realistic, blit 

yesterday. up market. - asserting that the terms did not 


Dy pncnaei w»«« j THE LATEST dish to be set listed restaurant group, owns Tbe board of Hobson, the USM- 

Shares in Espley Trust the before Business Expansion four Wheeler’s establishments quoted maker of aluminium dies. vemcie. eauca- 

property group formerly run by ! Scheme investors is a proposal to and has agreed to subscribe an has won a High Court victory ha-identifled nontinee 

Mr Ronald Shuck, were xem- , establish three London res- additional £312.500 to the issue, against Mr George Nicholson, the Ei’ —to talSnB48i Descent of 
porarily suspended yesterday . taurants to be run under the It will dwti between IS per rent group’s temporarily suspended como^v whi5i P 

following a report that a wind- j Wheeler's name. and 29 per rent of Heath gale, managing director. *« h* hnidhw 


Turnbull Scott adds 
to fishing fleet 

Turnbull Seott Holdings is cx- 


nominee holdings 

Hestair. the vehicle, educa- 
onal supplies and toy manufac- 
jrer. has identified nominee ' 


The Ladbroke bid. which had reflect Comfort's growth pros> 
shut out a prior offer from Mr pects. . 

Harry Goodman’s Intasun Ladbroke was advised by 
Leisure, won acceptances repre- Morgan Grenfell and Comfort by 
sen ting an overwhelming 87.8 per Kleinwort Benson. 


-■M roiuiuu wiiuvn, "VI V iv III I 

porarily suspended yesterday - taurants 
following a report that a wind- j Wheeler’s 


the company which appeared 
effectively to be one holding. 


ing up petition had been laid Baltic, the financial services depending on how many shares Mr K^holson was suspended . The dustcart, bus and farm 


in the companies division of the j group which recently graduated are subscribed for by the public. from executive duties just before equipment maker said it had not 


High Court. from the USM to the full market. The restaurants are to be sold Christmas for two months on full identified the owner of the stake. 

Last month Mr Shuck was dis- 18 asking investors to subscribe j n their completed state to pay. Earlier this week, he Hestair recently reported a pre- 

missod as managing director and up to £ L43m for the project. Heathgate for a total at £1.39m. obtained an injunction prevent- tax loss for the half year ended 

the group said it was also start- M i 5 issuing up to 1.15m shares although the company has the ing the suspension. July 31 1984 but forecast a 

ing legal proceedings against at ^.25 each in Heathgate option not to buy tbe £460.000 j usr i ce Harman vesterdav betpr second h ? ,f - 


from the USM to the full market. 


.handing the fishing side of its missed as managing director and 
operations and exuects to bring i the group said it was also start- 


two further vessels into opera- 
tion this year, 

.Mr Graham Turnbull, chair- 
man. said yesterday that he was 
■’ firm l v confident of the future 


Church insurer increases 
stake in St Andrew Trust 


him in connection with the pur- 
chase of properly’ in Scotland by 
Espley. 


Mr Jusrice Harman yesterday 


tax loss for the half year ended BY ALEXANDER NICOLL 

t0rCCaSt 3 THE ErctaiaSic* la^nce 


A one-third stake can be in- 


Restaurants. which will be the Harrow premise/ if the issue d Charged the injunction on the 

holding company for the res- f ails to raise enough cash. Sremnd? that it dS immDnnri- 

taurants. Tlie Inland Revenue *— -* *■ ® rounas 1031 11 U3 -‘‘ mappropn 


taurants. Tlie inland Revenue Applications must be made in J i r t . 

l? as conditional clearance multiples of 400 shares up to J™? b ^J P Iff dl fS&£J?v Co-Op Insurance hit 


A statement issued last night i f 0r gES tax relief. 


of the fishinc industry and of by the group said that winding 
Grimsby" despite the rompanys up petitions against Espley 


a maximum of 32,000 units and 


Kennedy Brookes, the fully- the offer closes on February - 20. 


>hnri time in tbe fishing busi- 
ness. 


Trust and Espley Tyas Pro- 
perties, a wholly-owned sub- 


reason for Mr Nicholson's 
suspension. 

The group’s shares yesterday 


The share mice' rose 8 d to 65p. °® ce ' a charity owned company eluded entirely in the ratio, so 
me snare price rose ap to oo P . wW(jh insures Cbur ches as well the Office has increased its hold- 

as providing life insurance and ing to 33.4 per cent by buying 
Co-OD Insurance hit Other services, has increased its 385,000 shares at 312p each. 

r a nn , , holding in St Andrew Trust, Having breached tbe 29.9 per 

by LArK withdrawal triggering a full bid which is cent level it will make an offer 
The Co-operative Insurance not intended to succeed. at this level, purely to comply 


The group n the largest ODera- j L‘ d ‘ a , l p'’ , f et 5i e d . J as 5 

tor mu of Grimsby. Ii entered i {* nnl11, ^ m had 


it intended to succeed. at this level, purely to comply 

gained 2p to 24p. which compares Society reports its new life The Office was founded in the 

with the Judc placing price of business in 1984 affected by the last century by Anglican clergy T^ e ra 

25p. loss of Life Assurance Premium t0 keep profits made from insur- fjL J™ lt * , dlscol ! nt 

New annual nremiums for ine rhurrhes within the rnnh-ol aoqut -t— per cent to net asset 


rh- fishing busmos in late 1981 ! b «n, or would be wiUidravvn. 


with tbe purchase of Fred 


The statement added that the 


Purkcs. and this year expects I S.roup’s housebuilding opera- 
ni.nfi.iii* nr nnnr. i tions had now been run down 


to be owning, managing or oper- 
ating between 65 to 70 vessels. 
The chairman said that Turn- 


Sun Life now a major 25p - 

force in unit-linked market Spring USM quote 


Relief. New annual premiums for ing churches within the control per cenc 10 nei asset 

life business in tbe Ordinary of the church- It insures build- . ..... ... 

hranrh fell nearly 9 ner cent ines. such as York Minster one 5 Anarew snares yesteraai 


and the subsidiaries involved | THE NEW business figures for £100.3m, with all main areas 


would be placed in creditors’ , 1934 issued by the Sun Life showing good growth. Sales of 

M}Llinlan r llOUldallOn aS SOOn I A.cnnn.. fhit 1 1 n on 


i T to* , branch fell nearly 9 per cent ings. such as York Minster, one ® nares . yesteraa> 

Spring USM quote from £25.!m to £23m. wing of which was destroyed by ^ remainiDg beIow 

v H In the Industrial Branch, total fire last year. bl . d 4 . 

planned for Moorgate j™ 1 ™ ”° V S SSL^aS * n 1983 1*°? rf a per *S nt ^ SoS?£ 

The Moorgate Group, a City of ever, last year's results included investment tnjf nSnaled^bv 


me moargaic uroup, a V.ICT 01 1 ever, jears re^uiLS muiuueu investnipnt fnirt mnnstumi hv *1 : j -. — “ j j 

Undon based financial services three extra ncki business com- Martin Currie of Ed^ur^. ? ^ 0 ^ qu^ity ^^undeJ 

concern is planning to join the pared with 1983 and the under- However, a holding of this 3ze sknS maSraent^ It bas°^ 
Ilnlistpri Securities Market in lvln 5 trend was down. v- ..Ju r J , .aiHiieu raanagement. u 035 a 


Unlisted Securities Market in 1 l>ing trend was down. 
March or April. ! The Society’s self-i 


shipbuilder. 

The group — which nn Thursday j 
announced interim pre-lav profits 


.«!.« busin w d oubled ^ last S” """ w iVSZ* 


M^rsnte . wh,d.. «, founded }S?Sb S“»nui” 1 S!emlS ^ ratios - 


lion active in Now Jersey. Tlie ! last year rose by 3 per cent from £la.3m — the latter figure reflect- 10 15 expected to achieve a yuing f r p m £1.9^ t 0 £3.7m 

offer would attribute a value of ’ £45.5m to £46.9m, the decline inc the growing market in buy- market capitalisation of more j ! 1 

ahnut slOin to this investment in traditional life premiums be- out annuities. than £4m. It specialises in 1 ‘ 

and shareholders approval would in': offset by the rise in unit- L5nkcd annual „ remiuin bU!s i. developing savings and invest- { Edinburgh S €CS. 

he sought at the appropriate linked business. Single premium , t . nc k, mcnt products, and offers ser- “ 


COMPANY NEWS IN BRIEF 


f.r nr*noo i£140iu)0i for Hi,* u 1 T w .C 1 1 - i T" 1 ,n i. n , w ,n Linked annual premium busi- “ » *•""**. i r.uinuuryn oecs. — ^ . 

^ 0U5hl 31 lhe a|>Pr0PnaW SlSa^S fft^tSSSi Edinburgh Securities Comnany ^ proflts aQved ~ ~ ~ __ 

Mr Ronald A.tken, the new • JVj« , to i Mgji. 1 if? busing by ^ gg * £”££** “ d * n “ dBl ?urah^ “SPjf G^to^bS CT f0r tte Enl^ 'f^uimb^ 

lo.ssps. The chairman said that chairman, said chat a share- : " w coniin8 from Quarter from £4.9m to £6.2m, pbc roJauons. refie-n the 1 concentration on oil- } a3f ' ye2r 27 19S4 at raent company. Is acquirii 


Pre '^ 3C « proflts J^ oved wbMA S2^m (£2 ,45m). Anglo Swiss 
om £1.78m to £2.39m for the Energy, a Luxembourg invest- 


if other opportunities in this line holders’ statement giving infor- \ anil-linked sales. 


despite the ending of Life Assur- 


er business presented themselves mation on the qroun's affairs and • Indeed, total linked single pre- ance Premium Relief. 


„ . . , . . J I reflect the concentration on oil- 

Moorgate s clients include related investments. Around one- 


u^ii-year u wrooer i«a at raent company. Is acqniring 100m 
footwear and luggage manufac- of these, and Bristol Off, Bengal's 


the company would consider l the proposed U.S. disposal would miums just managed to pass the employed linked annual pre- j management and unit trust I exploration and production 
them. 1 be issued in February. I £i00m mark last year, reaching miums more than doubled I group's. i interests. 


large insurance companies, fund half of assets represent direct ® lack Holdings. major stockholder, the remaining 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Turnover during the period 40ra. 
rose from £29J)5m . to £39.01m, The funds will enable the com- 
and the directors say that both pany to repay a substantial pro*- 
the profit and sales figures reflect portion of its existing loans, and 


the high investment over tbe to provide for drilling expenses. 


past years in new and existing 
parts of the company’s business. 


* * . * 

Staffs Potteries has sold its 


Take-over bids and deals 


Company 

bid for 


Terms of the lons-a wailed merger between Peninsular and 
Oriental Steam Navigation and Sterling Guarantee Trust are 
e\ peeled to emerge on Monday. Dealings in the shares of the 


Value of Price Value 

bid per Market before of hid 
sharc^ price*'- bid £m’s v * 


INTERIM STATEMENTS 


An interim 0.525p dividend is subsidiary, Staffordshire 
being paid, against an adjusted Potteries (Canada) to Bridgman 


Bidder 


Prices in pence unless otherwise indicated. 

613SS 604 311 2S5.52 Dixons 

s 92*.- S6 6$ 9.11 Jlarlons Group 

e 49i*§ 52*t 49 3.60 Gregorv Secs 

330* 537 49Sff 663.0 BAT Inds 


P & O for Sterling Guarantee. 


Cariys 

613SS 

604 

311 

Eiscn & Robbins 

92? i 

S6 

&S 

Glanfield Latvrce 

49J a 5 

52it 

49 

Hambro Life 

530* 

537 

49Sff 

llarrison. T. C 

74“ 

69 

49 


Hoskins & Horton 311*1 


London and Slidland Industrials came back with an increased Hoskins & Horton 3iiijl§§ 307 


Harrison. T.C. Grp 
Lon & Mid Inds 


£S.4m offer for Hoskins and Horton, the hospital equipment and Kent (M. P.) 1 ! & 

oTi^lnecrins group, and so topped last week’s revised £S.3m bid Leech f\Vm.) r 

from Scottish Heritable Trust. The new LXII terms, seven of its Lon & Meltsir Secs 9 


own shares for every four Hoskins, have the backing of the Moray Firth Malt 3825 


S2i§5 77 

1739§ 178 
9 a 


35.39 Beazer (C. H.) 


134t? 25.95 Beazer (C. H.) 


Hoskins hoard. PowelU Daffryn 

C H Beazer. afier failing with a £21.5m offer for Newcastle- Voyaker PeJroIra 
based housebuilder William Leech lasl July, eventually won Websters Group*) 
over ihe Leech board and Mr William Leech, the company's Whiuinglon 
founder, wiili a new bid worth £25m. The revised bid terms arc .... . n - 


447§ 432 
53 s * 55 

140;$S 133 

25HSS 24 


2.91 Amal Estates 
18.67 Scot & Newcastle 
169.32 Hanson Trust 
5.50 BP 

17.71 Octopus Publshg 
10.97 Ailken Home 


r*SS not ai reaiv held. r ^nes Stroud 

li h f anibitiou^ takeover move, a L48m bid for Bath ** Al >,ispensicn. 55 Shares and cash. Related to NAV to be Magnet & SU 
and Portland, will be allowed io lapse in the face of Consolidated determined. « Loan stock. . 


Cold l-’ield?‘ i’flt.Sm agreed offer. 

RMC, the ready mixed concrete supplier, has taken near-total 
control of Rhelnlsch-TVeslfaelische Kalkwerke (RWK). a West 
German limestone producer. BMC paid £22.2m to top up its 
stake in RWK from 49 per cent lo above 99 per cent The deal 
was financed by a vendor placing of 5.9m BMC shares. RMC aI?o 
announced a £5Jm cash acquisition of the assets of Allied 
Products, a U.S. concrete producer based in Atlanta, Georgia. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit Earnings* Dividends'* 
(£000) per share (p) 


Company 
bid for 


Value of Price Value 

bid per Market before or bid 
share*’ price'-'' bid lm’s“* 


Bidder 


Pnces in penes unless otherwise indicartad. 


Aeronautcl i- Gca .'530 * 

3 30 

338 

13.3 

Landis * Gyr 

sknglo-Scot Inv 

r, Z 

159 

156 

1 1 

Japan Assets 

- Atlanta Inv 

141 i 5 

130 

91 

5.6S 

Grove bell 

Bath & Portland 

249§S5 

294 

225 

39.61 

Beater (C. H.) 

Bath & Portland 

301 Si S 

294 

277 

61.39 

Cons Gold Fields 

Caution (Sir J.) 

110} v 

117 

105 

IS. 69 

Norton Opax 

■ Churehbury Ests 

764SS 

760 

T45:f 

55.07 

Greycoat Offices 

Comfort Hotels 

9S; 

99 

71 

61.49 

Ladbroke 

■ Cullen's Sirs Ord 

475* 

470 

36577 

4.7a 

What ling (IOS) 

Cullen's Sirs ’.V 

375- 

370 

260.? 

3.75 

Whatllng (IOS) 


Albion Sept 

Barr. AG Oct 

Boulton, IV June 

Guinness Peat Sept 

Horne, Robert Sept 

JFB Sept 

Morcean HIdgs Sept 

Valin Pollen Inf! Sept 


Sept 

252 

(SI) — 

(— ) 

0.6 

(— ) 

Oct 

3.170 

(3,590) 31.5 

(34.5) 

7.5 

(6.75) 

June 

13S0L 

(7S7)L — 

(— ) 

— 

(0.11 

Sept 

10,500 

( 2,070) Lf — 

<— ) 

0.S 


Sept 

6,550 

(4,0901 12.2 

(9.8) 

2.5 

(—1 

Sept 

4.n0L(l0,S90}L -r 

(— ) 



(— ) 

Sept 

3.580 

(901) 11.S 

(6.71 

1.6 

(— ) 

Sept 

603 

(275) 7.6 

(3.5) 

2.0 

(—1 


Company 

Half-year 

to 

Pre-tax profit 
(£000) 

Interim dividencti* 
per share (pT 

A8DA 

Nov 

53,700 

(4S.74G1 

1.15 

(1-04) 

Asprey & Co 

Sept 

3.300 

(3,025) 

7.0 

(6.0) 

Berk & Hay Hills June 

123L 

(1S2)L 

_ 

(—1 

Bespak 

Nov 

1,380 

(1.050) 

1.75 

(L5) 

Brasway 

Oct 

401 

(195) 

0.75 

(Off) 

Brit Benzol 

Sept 

522L 

(26> 


(— ) 

BT 

Sept 

684,000 

(462.000) 



(— ) 

Carrlo Eng 

Sept 

1.40Q 

(1,0901 

3.5 

(2.6) 

Checkpt Europe 

Sept 

129 

(104) 


( — 1 

Electronic Rental 

ept 

7,480 

(4.430) 

1.17 

( 1.17) 

Ellis & Everard 

Nov 

1,870 

11.160) 

2.5 

(2.27) 

Hollas 

■ Sept 

454 

(4231 

1.0 

(1.0) 

Bowden Group 

Oct 

4.010 

(3.710) 

0.9 

(0.8) 

Jones Stroud 

Sept 

1,540 

(1.560) 

2.5 

(2.5) 

Magnet & Slhrn 

Sept 

16.910 

(17.280) 

2.0 

(2.0) 

Alountlclgh 

Oct 

1,110 

(832) 

2.0 

(1.0) 

New Crt Nat Res 

Sept 

779 

(828) 



(— ) 

Radiant Metal 

Aug 

S7 

(4$) 

1.0 

(—1 

Robertson Res 

Sept 

1.170 

(824) 


(—1 

Rotaprint 

Sept 

4-J3L 

(65 )L 

_ 

f— 1 

Thorn EMI 

Sept 

55,800 

.(40^00) 

5.0 

(5.0) 

Tomkins, FH 

Oct 

1.220 

(55S) 

0.7S 

(0.64) 

Turnbull Scott 

Sept 

132 

(140) 

3.0 

(3.0) 

Xyllyx 

Sept 

177L 

<61)L 

— 

(— ) 


0.4725p. Last year's adjusted “ Importing for C$908. 659. 


1.4525p was paid on taxable ’ The sale will be for a nominal 


*%ii 


products 3re currently selling received in resp«rt of: intec- 
well. the directors add, and they company indebtedness and the 


look forward to further progress, group has also retained title ' to 
After tax of £LI9m (£928.000). the receivables of the Canadian 


stated earnings per 25p share subsidiary, which had a value of 

emerged at 3.73p (2.6$p C3356.8&8 on December 31 19S4. 


adjusted). 

* 


_ Some CS44LOOO is due by 
February 1 1985 and the 


Carr’s Milling Industries says remainder by Marchl 1986. 
acceptances have been received ' * * ' * • 


UCCU ICLCiVCU J- ' : ’ . 

for 1,107351 new ordinary 

shares, representing approxi- 9 rWl P L ^ iave 


mately 88.6 per cent of the" XS^SSnjJ^S^T 
1^50.000 shares nffered bv th# B "»fh Sj-phon Industries. Mr 


1^50.000 shares offered by the niJ*? « W® ««««. Mr 
company by way of rights. uennis Holt stays on . as finance 

+ + * . director but Mr John Seddon. 


•V + * uirecior out nr John seddon. 

Yearling bonds tolalUng yanagJng director, has resigned 

£9.25m at 105 per cent redeem- SSEtfif 1Q — 
able on January' 15 1986. have ^ 0 U J d r ^? Em ant * 4 0,n BSI s 
been issued by the following 00 i r i ?’ c - j,. ■ . ’ ~ “ 

local authorities: Bury Metro- . ^ Sedd 22v who nat now 
politan Council £0J2Bm; East BSI - 1 dircrtor ^ becqipes 

Hampshire District Council eT1 5 t ’ ed a Pbyroent of £100.000 


£0fim; Rhonda BC £lm; Merthyr “f de . r revi ^ d - lerras ^ 

Tydfil BC £lm; North Hertfoid- 3 t “ ent «ce«ajr approved by Bast 
shire DC £fl Rm- v/,nch»i- Lancs shareholders. ■ ■ - ™ 


shire DC £0.5m; Wansbeck 
DC £0^5m; Wellingboro ugh 
(Borough of) £0A5ra; Renfrew 


4r * ■ 

The Birmingham Minf has 


DC £lm; ffiltingdoT (Londbn 

Borough of) .am Newark DC -2X f 5? 


(Figures in parentheses are for the corresponding period.) 


£0ffm; Redditch DC £0.5 m; 


way of rights. 549.810 shares, or 
90 per cent of. the allotted 


V 

HIV, 


* Dividends are shown net pence per share, except where fO-Sm; Northampton (Borough 

« a ■ n _ m ri .i _ r *.fV i*n r». J .a / n « 


Cynou Valle? (Borough of) a hare« fi • 

£0ffm: Northamoton (Bornu^h shares have been taken up.- 


otherv» - ise indicated. 7 For 17 months. 


I Of) £0ffra: Sunderland (Borough 
l of £lm. 

( * * * 


. * 
Dewhurst.de Partner, maker ot 
electric arid motor •. ’ eostrid 
equipment raised, pre-tax ..profits 


_ , , t , Nottingham Brick says. that of 'iffS" 

Rights Issues ?Jffl!“.f , 7iS? , ?Fas: 

Shire Investments— raising £2.SSra through a rights issue of 11 per «ci2 b> SLui^ave^been £3 <5? ni ’ a , - - r - - • 

cent convertible unsecured loan stock 2003/4 at £110 per £100 takAn haVS been flnal dividend is higher at 

stock on basis of £10 nominal plus 1 warrant for every 16 . ' °^P (0-45p) net making *: total 

shares or 16 warrants held. — * • * * 'payment of G.75p fO.GTSp). Earn- 

Televiuon — usm pudog of JMm shores st «» per share- isS'iafta'ne^ha^S^ fS?to . 


Offers for sale, placingsand introductions 


RMC— vendor placing of 5,913.699 shares in RMC at 378 sip per 
share. 


The final dividend is higher at 
O^p (0.45pl net making *: total 
■payment of 0.75p f0.675p). Earn- 


iv 

slip 


'■kV'-v 
;Vi «*., 
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RESULTS DUE NEXT WEEK 


Davy Cmponttoa has made 
enormous ■ efforts to cut costs 
to match ibe decline in d eman d 
in the vrorld engineering eon^ 
trading markets. Some of the 
heneSta ; ^iduld -he apparent in 
the coup’s interim, results for 
the ’half- year, to, -the end. of 
September,-' due on Thursday. In 
. parttculK, losses in . Germany 
should be sharply down foUow- 
in£ severe rationalisation. How- 
ever, the Oity is waiting 
anxiously to see if there will be 
more provisions on -a. huge and 
troubled Soviet petrochemicals 
plant contract, for which the 
toow-cJosed-Coiogae office was .«- 
aponstble. New megaorders are 
as scarce as they- have ever been 
in the 1980s— but the USSR still 
remains - one of the most- likely 
clients. Meanwhile, Davy is try- 
ing to . keep , busy -with smaller 
contracts, particularly in nosing 
which has won orders- from the 
Californian gold ^taming in- 
dustry. . Pre-tax- profits are 
expected to Jbe £4.5 m to £5.5m. 
up from £3m.’-- . ' ' < 

The great Imponderable In 
Dowty Group's interim figures 
for. the half-year to the end of 
September, due on Thursday, is 
tbe continuing impact of the 
NUM strike:' Although the 
mining division is declining in 
relative importance — it now pro- 
vides less than 20 per cent of 
group profits^-its ’ performance 
wili dearly hold back the group 
as a whole. In particular, it may 
restrain, growth In the industrial 
division,' from -which ir Buys 
hydraulic equipment. Elsewhere, 
the aerospace and defence side 
Is expected to show a. strong 
improvement on the back of 
increased demand from dvil air- 
lines, and the electronics busi- 
nesses, expanded by the- May 
acquisition . of - Gr esham Lion, 
should also be well ahead. . The 
City Is expecting to -see pre-tax 
profits up from XlLSm to £18m 
to £20m, though more cautious, 
forecasters pot -tbe figure astow 
as £15m.. 

Falling reorganisation costs 
should have -provided tbe chief 
momentum behind Arthur 
- Guinness’ profits growth in the 
year to last September. The 
group’s results (due. Tuesday) 
are expected to show that ex- 
ceptional costs . have declined 
from £10.3m in 1983 to perhaps 
as little as - £4m in the past 12 
months. Guinness's marketing 
drive has been successful in 
pushing up volumes in the UK 
and Ireland, but. the group's 
restraint over prices indicates 
that the effect on margins could 
be muted. The group is making 
much, stronger headway in the 
U4>. and Continental Europe, 
while good results -are also ex- 
pected from a buoyant Malaysian 
market and -Nigeria, where new 
plant has .recently come on 
stream. Overall, toe'Ciiy is look- 
ing for a rise in taxable profits 
from £5SSm to £70m or more, 
with the total dividend up from 
SL76p to around <L5p net 
The inexorable expansion, of 
MFT, the fiat-pack furniture re- 
tailer, continues with A target- of 

"jjp 3 "Jr* 

-Company. ... "... "• . .. 

FINAL DIVU3B0M . ; - 

Abbey Panels Invest manta 

Ail ta Investment Try« : 

Barfelort S & W ..... 

Batr' Bnrthara : 

Blue Arrow 

Bed/ Shop InwmaOonal 

Brim In vestments " 

County Proparti as Group 

Flaming Clavarhous* Investment Trust 

GSstKtner. Holdings- 

Glass Glover Group- 

Guineas. Arthur &iSona 

Haavltrea Brewery 

Kan rung x Estatao 

London Scottish Firiartna Corp. 

Oak wood Group .... 

Raeburn Investment Trust 

S.G.B. Group '. 

Southern Business Lessing. 

SouthvaaL Holdings 1 

Standard Securities 

Vast Reefs Exploration and Mining ... 

y/arnar Holidays — 

Western Deep Levels .: 

INTERIM DIVIDENDS 

-Atlantic -Assets Trust .u 

Banks Sidney C. ........ 

Bromegrova Casting. .and. Machining ... 

Centrovinciel Estates' 

Convol Sscuritiaa .... 1-..— 

Country and NOw Town Properties.. 

Cray BsctnonTcs Holdings...... 

Davy Corporation 

Dixons Group .'. 

Ferguson Industrial .Holdings 

Flaming Technology -Investment- TruSt 

Gnome Photographic Products - 

Independent Investment Co — - 

MFI Furniture Group .... 

North amber - 

Samuel H ' 

' Sommsrvllle William & Son 

Stock Conversion A Investment "Trust 

Weatpool Inveatmanr .Trust 1 : 

■ Dividends are shown net pence 
Intervening scrip' iaaue* . 

t Cents 'per. share. •* 


S 23 per cent increase in . sales 
space 'to 4in sq ft by the end of 
the current year. The company 
is also broadening the range of 
goods in its stores .including 
kitchen appliance's and more bed- 
room ranges. Interim figures for 
the six. months to August, 
expected on. Thursday, should re- 
- veil pre-tax profits of around 
£l9m tip from £15. 6m. with a 
rise in the net dividend from 
1.7p to 2p. There are signs that 
.'the company Is beginning to de- 
pend increasingly on new open- 
ings for increased volume as 
growth from existing stores 
appears to slow down. - 
i -The battle to win control of 
~Currys which has occupied the 
-board of electrical retailers 
Dixons -recently, does not appear 
to have detracted from Dixons' 
own performance where sales in 
the retail division are reported 
to be - up . 30 per cent The 
'directors have already said that 
pre-tax profits far the six months 
to September will exceed £12 m 
so few surprises are expected 
when the figures are revealed. 

The net dividend is likely to 
be 2p. up from. L6p. Attention 
is Brad firmly oil the future and 
how Dixons incorporates Currys 
into its business, of which there 
will be much more indication at 
the year end. 

In a business as volatile and 
mysterious as commodities, few 
analysts are prepared to esti- 
mate too precisely the outcome 
fo<r S. & W. Bertsford in the 
year to last .September, due to 
be announced- on Thursday. The 
rough- consensus is that taxable 
profits should rise from £55. 6m 
to to the region of £S0m. The 
main feature will be around 
£20m in ioss elimination from the 
Erl anger tubular pipe business, 
disposed of at the turn of the 
year under review, although 
Erl anger has also left behind it 
a hefty interest bill, amounting 
to JE5m at the half-way stage. 
Sugar profits could be down 
slightly in a poor market, while 
cocoa and coffee trading has 
been more profitable and a small 
recovery, is expected from food 
merchanting. A lp rise in the 
total net dividend to 10.5p looks 
on .the cards. 

Market expectations for Trust- 
house Forte's results, out Wed- 
nesday, are grouped around the 
£110m (£S2.1m) area including 
profits oh ' property disposals 
which should be in. the region 
of £12m. The group has un- 
doubtedly enjoyed a boom year 
at home with its London hotels 
experiencing a high level of 
occupancy rates on the back of 
buoyant tourist traffic. Its provin- 
cial hotels, too, are . thought to 
have reported a. reasonably good 
.year, largely thanks to a steady 
level of business travellers. 
Earnings from the U.S. 
TraveLodge subsidiary (which 
reports quarterly) have been 
rising in do llar terms so, after 
translation, THF should see a 
boost to sterling earnings: but 
it. does have a fairly high figure 
for dollar debt which will offset 
some of the impact 

'.S S r-" “'r’i i“t v 


Announce* 

mant 


Olvidand <oV 
Last year 


due -• • 

Jnt. 

Final 

•Ins. 

Friday 

_1_ 

- 

076 

Monday 

0.7 

1.15 

0.5 

Thuraday . 

3.0 

65 

3.5 

'Wednesday 

1.0 

1.65 

1.2 

Monday 




Monday - ■ 

— 

— 



Monday. 

— 

— 

— . 

Wednesday 

1.65 

1 0 

1.0 

Monday 

2-25 

5.25 

2.5 

Friday 

. 0.5 

0.82 

0.5 

Wednesday 

0-9375 

1.875 

1.S75 

Tuesday 

1 .6555 

A.1. 

1.82 

Tuesday 

— 



Wednesday 

— 

— 



Monday 

0.75 

1.75- 

0.9 

Thursday 

2.0 

45 



Wednesday 

3.25 

5.15 

3.25 

Thursday 

2.3 

35 

2.3 

Wednesday 

— 

155 

0.75 


Wodnesday . 

Thuradeyt 

Monday! 

Thursday 


215.0 

1.0 
585.0 


180.0 

2.2 

S10.0 


200.0 

1.15' 

600.0 


210.0 215.0 1B&.0 


: Thursday — 0,5 

Thursday • — 0.5 

Tussday 2.75 . 5.25 

Tuesday 0.75 . 2.0 

Wndnaaday 4.288' 4.288 

Monday 1.57 5 1.575 

Thursday 0.4 0.85 

Monday 0.566 V.716 

Thursday 1.1 " 2.585 

Thursday 1.6 3.4 

Monday — " — 

V/adneaday .0.8 1.4 

Tuesday 4.5 5.25 

Thursday 1.7 .. 2.9. . 

Thursday — — 

Tuasday 1.0 3.166Q7 

: Friday 04® 3J6 

Thursday 2.0 3.5 

Tunday 0.344 1.038 

-par shsrs and sra adjutisd for any 


A British case of wine could cost Deak’s gold investors dear 


BY DAY1D DODWEU, IN HONG KONG 


MR JUSTICE OLFV'ER and 
the rase of a cellar full of 
vintage wine were yesterday 
exercising the mind s of Hong 
Kong Securities . Commission 
officials involved in the 
collapse of Deal; Perera, the 
U.S.-controlled gold and 
foreign exchange dealing 
group. 

Absurd as it may seem, 
their success in discovering 
more about an obscure court 
case beard in Britain in 1975 
by Mr Justice Oliver may 
determine whether about 100 
Hong Knng Investors who 
joined a “ paper gold ’’ 
scheme organised by Deak 
Perera (Far East) will get 
anything hut a fraction of 
their Investment back. 


■ Their findings might also 
jeopardise - “paper gold" 
schemes around the world. 
These schemes, by which 
investors buy certificates 
representing units of gold 
bullion, leaving the physical 
gold In dealers* vaults, have 
been promoted kernly in the 
recent past as dealers try to 
revive investment Interest in 
gold. 

The quest for details about 
the court case — a receiver's 
application linked with the 
collapse of Londoo Wine 
(Shippers) Company Limited 
almost 10 years ago— began 
when lawyers being briefed 
by executives In Deak Perera 
to challenge a winding up 
order to be heard in Hong 


Kong on February 4 suggested 
that physical gold (held by 
the company to match “ paper 
gold ” investments) should be 
seen as company assets, and 
not as the assets of the 
“ paper gold ** holders. 

If the court decides the 
gold belongs to members of 
the “ paper gold ” scheme, 
then they are likely to emerge 
unscathed from Deak Per era’s 
collapse. If on the other hand, 
it decides that the gold is a 
company asset, then it 
becomes the property of the 
official liquidator. Holders nf 
“ paper gold " will join the 
mass of unsecured creditors, 
and will be lucky to get back 
more than JO cents in every 

dollar of investment. 


The London Wine. (Ship- 
ping) case has emerged from 
obscurity because Mr Justice 
Oliver Is understood here to 
have ruled that people who 
bought eases of vintage wine 
from the company under an 
investment scheme. leaving 

the physical wine in the 
cellars of London Wine and 
merely keeping a certificate 
recording the transaction, 
were not the true owners of 
the wine. 

He saw the wine as a com- 
pany asset, so the cash raised 
from the sale of it was dis- 
tributed with other assets In 
the wider mass of unsecured 
creditors. 

The so-far fruitless search 
for details of this British 


court case kept senior staff in 
Hong Kong’s Securities Com- 
mission busy throughout 
yesterday. 

One official warned: 
“Unless we can show that this 
was a self-contained case, a 
large number of investors are 
going to be much worse off. 
and the credibility of “paper 
gold” schemes will have taken 
a serious knock.** 

Mr Noel Gleeson, Hong 
Kong's registrar general, was 
appointed provisional liquida- 
tor of Deak Perera (Far 
East) two weeks ago follow- 
ing a government inspector’s 
report that the company was 
insolvent 

Deak Perera ceased trading 
in the U.S. early in Decem- 


ber, when executives filed for 
protection from creditors 
under ihe U.S. bankruptcy 
Jaws. Another Deak subsidi- 
ary. Deak Perera Finance, 
has had its Hong Kong 
deposit taker's licence 
revoked on the grounds that 
it was being managed “in a 
manner detrimental to the 
interests of depositors." 

Earlier this week, the pro- 
visional liquidator revealed 
that a potential buyer had 
been found fur a third Hong 
Kong-based subsidiary or 
Deak Perera. Compass Travel. 
Since all assets of the com- 
pany are Truzen. the sale 
cannot he confirmed until the 
winding-up petition has been 
approved. 


Stead & Simpson forecasts 
all-round improvement 


HIGHER profits and- dividend 
ore forecast tor tbe year ending 
March 31 1485 Stead and Simp- 
son, the footwear; retailing and 
motor trading group, 'V 
.. For Ihe first half turnover has 
risen by £2.88 m to £2S.85m-and 
tire profit before tax'by £814,000 
to £2.43m. Partly lot .-reduce- the 
disparity between payments the 
rateran dividend is"hdag-liftiff 
from 1.5p to -2p. net; but in view 
of; the anticipated growth ht pro- 
fit for the year-over Ifee previous 
£4 m, the final wiD-ftof-be Jess 
than last yea^s '4ip. ■ 

Thai -included an 05p "anniver- 
sary payment, so the total~for 
tise current term win. reflect at 
least a lp re al increase. 

Footwear trading; .was ex- 
tremely buoyant ** giving a .50:3 
per cent increase in trading pro- 
fits to £2.23®. on a- 15.2 per cent 
rise in turnover. Trading ra the 
tihlTd -quarter has been “some- 


what disappointing" because of 
the abnormally mild weather; 
but turnover rose 6.6 per cent 
and 'profits for this period 
should at least match the ex- 
ceptionally good figures of last 
year. 

■Profits of £308,000 (£292,000) 
from motor trading are con- 
sidered- very satisfactory, as 
.-.they- were achieved in tbe face 
;trf.the metal workers strike in 
West- .-Germany (group dealer- 
ships tndnde Audi, Volkswagen 
-and Mercedes-Benz) and stiff 
; competition.' .Profits have im- 
proved £n toe third quarter. 

. The loss sustained by 
^Charisma Home Parties party 
plan has risen to £41,000 
(£33,000) in toe' period, but is 
likely to he substantially re- 
duced. The products sold in toe 
.plan are English bone china, 
porcelain and crystal. 


dividends announced 


D.C. Thomsons 

Assoc. Newspapers 
Pater Black 
Oroprint 


JUUUUHK-.; 

eidncre- Mi «*•' 1* 
tot 0.B7 

Stead & Simpson ttfc' -3 


J ’ ’ ■ • 

’ Date 

Corre- Total 

Total 

. i-Carfent 

of spondiog for 

last 

■ payment paamjent 

; ore- year 

-year 

-'85; 

- _- 

32,26 35 

32.25 

9J> 

.Feb 22 

7h 14 ■ 

12 

tot. 0.53 

April 26 

0.47* — 

L45* 

....... <L7t 

Feb 28 

— 0.7 

— 

..... 26.5 


22L5 38.5 

34.5 

p .0.5 

April 1 

0.45 •’ 0.75 

0.6S 

ih t 1A- • 

— r 

1.05 — 

2.65 


: March 7 


2 
0.67 
1.5 


— 1 


2.3 

5.5 


dicia ^iuiuwu -ui • - ■ . . . 

Dividends shown pence..per share net except where otherwise staled 
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names Maffei consortium 


BY PETER BRUCE IN BONN 

MESSERSCHMITT - Boiko w - 
BJohm (MBB). the West Ger- 
man aerospace group, expects 
negotiations aimed at buying 
Krauss Maffei, which makes the 
Leonard 2 main battle tank, 
from the Flick industrial con- 
glomerate to be completed in 
the next few weeks. 

Announcing this yesterday. 
MBB also released details of 
the five-member . consortium 
which will bid for 96.4 per cent 
of Krauss Maffei. The consor- 
tium was put together after the 
German- cartel authorities made 
known their opposition to a 
straight bid by MBB last sum- 
mer. They feared it wonld 
create a near weapons mono- 
poly. in the country. 

Officials at the Cartel Office 
in Berlin said yesterday they 
were still studying the make up 
of the consortium. If success- 
ful. the bid would leave MBB 
holding some - 12.47 per cent of 
Maffei. 

Possibly the most encourag- 


ing presence in the consortium, 
from MEB’s point of view, is 
the presence of the Drcsdiier 
Bank and the Baverisehe 
Vercinshank. which would take 
a joint 20.9 per cent stake in 
the Flick subsidiary. 

The two banks this week be- 
came the first credit institu- 
tions ever to lake a slake in 
? 1BB itself, when they each 
bought 5 per cent of the com- 
pany for an estimated DM 
120m iS3S.2ra). 

The banks, it is felt might 
be seen by the cartel authori- 
ties as a moderating influence 
on the consortium as a whole, 
particularly with regard to pro- 
tecting smaller competitors 
from the overwhelmingly 
powcrful arms group an MBB 
purchase of Maffei would 
create. 

MBB proposes to put iis own 
holding in Maffei into Rakeien 
Technik, a missiles operation 
which it owns jointly with the 
Nureinburg-based Diehl arms 


and engineering group. 

A Munich lawyer. Dr Hell- 
muth Schmid, would take 0.15 
per cent, wtlh the Bavarian 
regional aid agency, which 
administers the Bavarian Gov- 
ernment's holding in MBB, tak- 
ing the major, 25.45 per cent, 
share. 

The cartel authorities said 
yesterday that documents pre- 
sented to them slated the 
agency was, in fact, backing lh« 
consortium. 

The final 24.95 per cent 
would go to Herr Burkhart 
Grob, chief executive of Grob 
Werke, a family-owned com- 
pany and western Europe's big- 
gest glider manufacturer. Grab 
Werke. with an annual turnover 
of around DM 200m. also makes 
transfer lines and other 
machine tools for the motor 
industry. 

The MBB consortium is be- 
lieved to be bidding up to 
DM 200m for Maffei. which had 
a 1983 a turnover of DM 2bn_ 


Oce registers 
strong rise 
in earnings 

OCE, the Dutch copier and 
office equipment group, reports 
increased profits and turnover 
for 19S4. 

On sales a tenth higher, pro- 
fits after tax for the year are 25 
per cent ahead at FIs 64m 
($18ra), up from FJ 51.2m in 
1983. 

The-, favourable development 
of profit and sales occurred in 
all product areas hut in almost 
all the countries in which 
Oce operates, the company- 
said. 

After expanding its work- 
force by 250 jobs in 1984. Oce 
said it .plans to enlarge its i 
labour force by a similar I 
amount to total 4.000 workers i 
in the current 12 months. I 


Buehrmann Tetterode buys 
U.S. packaging group 


BY LAURA RAUN IN AMSTERDAM 


BUEHRMANN - TETTERODE, 
the Dutch paper and machinery 
group, has acquired Astro- 
Packaging of the U.S.. a maker 
of air-cushion folders and send- 
ing envelopes, in an effort to 
actively exploit the “ protective 
packaging” market. 

Astro-Packaging's sales and 
earnings have grown sharply in 
recent years, with turnover 
amounting to FI 60ra f$17m). 
Buehrmann-Tetterode said. The 
New Jersey-based company, 
which has six factories across 
the U.S.. claims a “very impor- 
tant share" of the specialised 
market for protective packaging. 

Buehrmann-Tetterode's Pillo- 
Pak subsidiary also produces 
air-cushion folders and sending 


envelopes, which are marketed 
throughout western Europe. 
The similarities of Pillo-Pak's 
and Astro-Packaging's opera- 
tions will facilitate co-operation 
and an “ important ” expansion 
of activities is planned, the 
Dutch company saJd. 

Buehrmann - Tetterode paid 
cash for Astro-Packaging’s out- 
standing shares and also intends 
to invest fresh capital in new 
factories and more research and 
development. 

The Amsterdam-based com- 
pany. which posred a FI 20.9m 
profit on sales of FI 2.78bn in 
1983. said the acquisition was | 
in line with plans to further ; 
expand internationally its core l 
activities. ! 


Beijer to 
float Kebo 
subsidiary 

By David Brown in Stockholm 

INVESTMENT AB Beijer, 
the Swedish investment com- 
pany, will float its Kebo sub- 
sidiary' on the Stockholm 
bourse following a SKr 135m 
(Slam) rights issue this 
spring. 

Kebo, which operates 
mainly In laboratory equip- 
ment. hygiene, chemical and 
biotechnical business areas 
with annual sales of some 
SKr 700m. will he restruc- 
tured before the share issue. 

Beijer will shift to Kebo 
its 30 per cent stake in 
Cal mar. an American market 
leader in dispensing systems 
listed on the OTC Exchange 
in New York, as well as its 
Mansson subsidiary in Japan 
which mainly markets 
medical equipment and 
health care products. 

The moves will strengthen 
Keho’s International base, 
Beijer said. 

Kebo's Malnisten and 
Bergwall specialty chemicals 
group, which accounts for 
about SKr 500m of its total 
annual sales, will he trans- 
ferred to Beijer. The parent 
company will retain a 56 per 
cent stake In Kebo after the 
rights issue. 


Bass Brothers disclose 
stake in Georgia-Pacific 


BY ANDREW BAXTER IN NEW 

THE secretive Bass Brothers 
□f Texas, whose wealth has been 
estimated al marc than $3bn. 
have disclosed a 5.3 per cenl 
stake in ihe Series A convertible 
preferred stock of Georgia- 
Pacific. ihe biggest U.S. forest 
products group. 

In a filing with the U.S. 
Securities and Exchange Com- 
mission. the brothers, who have 
been involved in several major 
corporate take-over bailies in 
the pasl three years, say the 
shares are being held for invest- 
ment purposes. 

According to ihe filing the 
brothers? bought 136.000 
Georgia-Pacific preferred shares 
between August 31 and 
November fi at prices ranging 
from $34 lo S36 a share. How- 
ever. 120.300 preferred shares 
were sold in ihe same period. 


YORK 

Including shares already held- 
this leave-, ihe Bass brothers 
holding IS 1.300 of the shares-. 
«r i».3 per ivn;. which under 
SF.G rules nuisi be- disclosed. 

Eas*« Brothels Enterprises.' 
the family's company, added 
that ihe >ales and purchases 
were " in the nature of arbi- 
trage iransaerion.s.” 

Although Georgia-Pacific 
stvssed yesterday that the Bass 
Brothers’ slake represented less 
than 0.2 per cent of Ihe com- 
pany’s voting slock. Wall Street 
watches ihe Bass Brother?' in- 
vestments closely, and observers; 
say ui her investors tend in 
follow them. Georgta-Pacific’s 
common shares were trading at 
$2H — a 12-monil« high — early 
yesterday after rising sharply 
on Thursday. 


Recovery at Daf Trucks 

BY OUR AMSTERDAM CORRESPONDENT 


Alfa Romeo to cut Arna output 


BY JAMES BUXTON IN ROME 

ALFA HOMED, the loss-making 
car producer which belongs to 
the state holding company 1RI. 
is reducing production of the 
Arna saloon car, the fruit of a 
controversial joint venture with 
Nissan of Japan. 

Instead of increasing output 
of the Arna towards toe 
originally planned maximum of 
50.000 cars a year. Alfa intends 
to produce only 25,000 cars this 
year, compared with toe 29.000 
produced in 1984. 

The main reason for the cut- 
back. in output is the poor 


reception the Arna has received 
in ils most important potential 
overseas market toe UK Alfa 
Romeo had originally hoped that 
the UK market would take about 
half the Arna output. 

Sales in Britain of the Nissan 
version of the Arna— called the 
Cherry Europe — were dis- 
appointing at only 5.000 in the 
first IS months. And the 
importer. Nissan UK. last month 
decided to haft sales because 
Alfa Romeo's British subsidiary 
decided to launch the Arna at 
prices considerably lower than 


the Nissan model. 

Sales, however, have been 
reasonably good in Italy where 
the Arna was introduced in iate 
1983. Last year some 21.548 
cars were sold. 

The AJfa-Nissan project, 
agreed in 1980. was the first 
major bridgehead for a Japanese 
car manufacturer in the tightly 
protected Italian car market. 

The original deal was strongly- 
contested by Fiat, toe major 
Italian car maker, but in the end 
the Italian government set a 
limit on Arna production < 


Brown Boveri 
sells household 
goods unit 

By John Wicks in Zurich 
THE SWISS-BASED Brown 
Boveri Group has disposed of 
its last subsidiary in the 
household-goods market hy 
the sale of BBC-Rollar. 

The purchase, no price fur 
which is disclosed, has been 
carried out by the Swiss bold- 
ing company of Blomberg, a 
household-appliance manufac- 
turer with headquarters in 
Ah leu, Germany. 

BBC-Rollar. which will con- 
tinue to exist a! its base in 
Schltcren near Zurich, is a 
small distributor of house- 
hold equipment with Blum- 
herg as its main supplier. The 
Rollar programme will con- 
tinue to he sold under the 
BBC brand name. 


DAF TRUCKS, toe Dutch bus 
and truck maker, will rebound 
into the black with an FI 8m 
($2.3m) profit for 1984. sharply 
reversing a Fl 27m loss for 
1983. 

Mr Aart van der Padt. chair- 
man. attributed the recovery 
to greater production and 
deliveries of vehicles, up 17 
per cent and 14 per cent res- 
pectively, as well as better 
capacity utilisation. Good re- 
sults of Daf Trucks Finance, 
and Daf Special Products, 
which makes military and avia- 
tion pans, also fuelled the 
turnaround. 


Daf Tracks raised its share 
of European heavy duty truck 
market by 0.5 per cent last year, 
while toe markcl itself grew 
by 1.7 per cenl. Deliveries or 
all types of vehicles reached 
their highest level since 1979 
while slocks were reduced bi- 
ll per cent 

Looking to 1985. Mr van der 
Padt said the company ex- 
pected to deliver about (he 
same number of vehicles. A 
further improvement in net in- 
come mostly will depend nn 
price dcvelooments in inter- 
national markets. 


Honda sees sales surge 


BY OUR FINANCIAL STAFF 

HONDA MOTOR is forecasting 
strong increases in sales both of 
cars and motorcycles during 
1985. based on what the com- 
pany believes will be steadily 
rising demand in Japan and 
abroad. 

Mr Tadashi Kurae. president 
said the company expected car 


sales to roach 1.35m units. ?n 
increase of S.9 per cent from 
IPS-}, and motorcycle sales in 
rise by 16.3 per cent from last 
year’s depressed levels to 2.6m 
units. 

The company gave no fresh 
financial forecasts al its New 
Year Press conference. 


Tokyo Electric expands 


Chemical New York 

In yesterday’s edition of the 
Financial limes the percent- 
age increases in Chemical 
New York’s fourth quarter 
and full year earnings were 
inadvertently transposed. 
Chemical's fourth quarter 
earnings increased hy 19.7 
per cent white full year net 
earnings increased by 11.5 
per cent. 


BY OUR FINANCIAL STAFF 

TOKYO ELECTRIC. Ihe electri- 
cal and electronic appliances 
maker controlled by Toshiba, 
announced yesterday that it will 
complete arrangements by toe 
end of this monto to lake over 
Semicon Inriusirics. a privately- 
controlled Singapore manufac- 
turer of telephone equipment. 
The purchase price is px period 
to he about Y2hn (ST.Sm). 

Semicon. which t<f owned and 
run by Mr Thomas Yang, manu- 
faclures telephone sets mainly 
for export lo the L T .S. market, 
according lo Tokyo Electric 


executives. The Japanese com- 
pany said ii was considering 
whether to produce a range of 
other equipment ai Semicon's 
plants, ihoush no decisions had 
yet been taken. 

The acquisition will be Tokyo 
Electric':- firs* overseas pro- 
duction baM? as well as its first 
reive inn telephone equipment. 
The company >pecialises in 
electronic cash registers and 
weighing machines, as well a- 
such peripheral eotnpuler 
eouioment as printers and disk 
drives. 
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JB Bk National 
m Westminster 
W W Bank PLC 

NatWest announces that 
with effect from 
Friday, Uth January, 1985, 
its Base Rate 
is increased from 
9.50% to 10.50% per annum. 
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FULCRUM 

INVESTMENT TRUSTRL.C. 

Results for the year ended 31st October, 1984 



1984 

1983 


Net Revenue before tax 

fiJBMBO 

£179-538 


Dividends per Income share 

Net asset value per: 

5JSp 

5.0Qp 


Income Share 

41.08p 

40,S3p 

i 

Capital Share 

5.74p 

3.l$p 

i 


At the A.G.M. held on January 11, the Chairman stated 
that "the unaudited net Asset value per. Capital Shareat 
31st December was 6.56p ,!> . 
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Campbell Soup... 68 s® 

Can. Pacific 37 i® 

Canal Randolph.. 14'* 
Cap.CltlesComm. 158is 

Carlisle Corp 35i| 

Carnation™ — , 83i® 

Carolina Power™. 24 .* 
Carpenter Teen. 39'-, 
Carter Hawley— 23», 

Caterpillar 30 

CHanese Corp.. . 841, 

Cental 381? 

Centex 24 

Central ft S.W 

CertraJSoya 17 vi 

Certain -Toed 21', 

Cessna Aircraft.. IS 1 - 
Champ HonieBId 3'u 

Champ Int. 21 '1 

Champ Sp Plug.. a-® 

Charter Co ... Iw 
ChaseManhatt’n 48 '« 
ChemicnINY .... 35 U 
Chasebr. Pond . 35<i 
Chevron ... 50 Vi 

Chlcsqo Pneum . 1 9 ij 
Chrysler. 3 Ha 


NEW YORK 


371* ! 301* 
£7 1 26 

46 1] • 46 

2t)>j 20ij 
267e i 26is 
29 <4 26-j 


20 1, 205, 

15 ij 15wi 

O-T i O', 
131, : 127a 


Chubb ' 605, 

Cigna : 44 

Cincinnati Mllac. 23i* 

Citicorp 39J« 

City Investing ■ 39i® 

Clark Equipment! 2b&t 
Cieve Cliffs Iron.' 184 
Cieve £1. Ilium...,: 19;$ 

Ciorox ' 20 1 * 

Cluett Peaby 31 

Coastal Corpn 28ta 

Coca Cola- 54* 

Colgate Palm ; 24 is 

Collins Afkman... 38ig 

Colt Inds 64 

Columbia Gas....' 32 i® 
Combined lnt—i 39 J® 

Cobusfnt Eng 33 ij 

Common with Ed' 285* 
Comm. Sat'elilt.., £7 

Comp, Science., .; 14; a 
Computervislon .1 34 Jj 

Cons. Edison. 30 (g 

ConxFood .1 33>t 

Cons. Freight 29. 

Cons. Nat. Gas....| 40 i. 

Cons. Papers ; 33 1 * 

Consumer Power 4"s 
Conti. Corp > 56 s , 

Contl.lllinolsiw.il. 8 1, 
Contl.llln*. Hkigs. 1 5, 
Conti. Teleph — ! 22'*® 
Control Data.....,.! 34', 
Converg. Teahsj 8i, 
Cooper Inds— 29)2 
Coor* Adolf™—.. i7i g 

Copperweld ; 13 -a 

Corning Glass ....1 69)9 
Coreon ft Black™. 315, 

Ctw Comma.. 1 47 1 j 

Crane™ — 34 1, 

Cray Reseroh ™... 53 1, 

Crocker Natl 24 1® 

Crown Cork. 1 46 r. 

Crown Zell — 5418 

Cumuli ns Eng—. 791, 
Curlsi Wright— J 53*« 

Damon ' 9: B 

Dana 28 ig 

Dart ft Kraft. 86 

Data Gen.. .J 665, 

Data point— 201* 

Dayco 1 5 ! 

Dayton Hudson™. 33>, 

Deere™ 297g 

Delta Air - 44 s* . 

Dlx Chk Print™...; 55ij | 

Dennys — ■ 42>, I 

Detroit Edison— ' 15 is 
Diamond Sham rk IB), 

Die bold 74 i® , 

Digital Equip ‘108 I 

Disney (Walt) • 63 1 

Diverslfoods flig 1 

Dome Mines™..... 67® j 

Dominion Res. ... 29 »« 


241® 

24 

46: rt 

471® 

54'* 

34i, 

79Ie 

781® 

331* 

32i k 

9'B 

ID'* 

281® 

27'* 

86 

BbJ® 

66->* 

55 


Donnelly iRRz 

47 

47 

Dover Corp 

381* 

36J® 

Dow Chemical ...' 

28)® 

277, 

Dow Jones. 

42ift 

41lft 

Dravo - 1 

114® 

115® 

Dresser 

18U 

18 

Duke Power 1 

301* 

291, 

DunftBradstreet 

65 

641® 


Dupont ' 487s 1 48 

EG ft G 32i* i 3H? 

E-Systems....— . | k6i, I ic5i® 


Easco.- — 

Eastern Airlines.1 
Eastern Gas ft F. 
Eastmm Kodak™! 

Eaton™ — 

Echlln Mrg 

Eckerd IJackl.... 1 
Elect. Memories' 
Emerson Elects. 
Emery Air Fg £....[ 

Emhart ™....™i 

Englehard CorpJ 

Enseroh ! 

Ethyl I 

Evans Prod—.' 

Ex Cell O i 

Exxon — 

FMC ! 

FPL Group 

Farmers Grp 1 

Fodders I 

FederalCo — | 

Fed. Express 1 

Federal Mogul...., 
Fad. Nat. Mort....! 
Fed. Paper Brd.. 
Fed. Dep. Store*.! 
Fielder ast Mill™..' 

Fin. Corp 

Firestone — . 

1st Chicago I 

1st City Bank , 

let Interstate...., 
1st Mississippi... 1 

let Penn.™ — ...| 

Flschbacn. — 

Fleam—™.™ 1 

Fleetwood Ent..., 

FleXivan 

Florida Prog 

Fluor ' 

Ford Motor..— ..1 
Fort Hwd Paper.. 1 
Foster Wheeler.. 1 
Freeport McM..... 
Fruehauf 


181, 1 18 
41, 1 41* 

28 U ' 27 i, 

725, j 71 hi 
535, 52 1, 

26 259, 

29 ' 281* 

43, i 41? 

69 ; 68 >, 

17 16<i 

281* ' 281, 
28 '« j 275, 
225, 1 22 
32 : 311] 


GAF 

GATX 

GEICO rp 

GTE Co 

Gannett™ 


■ £51® ! 25 

— 33 In , 321® 
..... 685® - 68 1 * 

4S'h . 41 

! 49i® I 48 


Geloo ...! 

Gen Am Invest ™.. 

Gen Cinema 

Gen Dynaniloa™.. 

Gen Eleotric. 

Gen Foods. 

Gan Instruments. 

Gen Mills 

Gen Motors . ...... 

Gan Pub Utilities! 
Gen Reincur ...... 

Gen. Signal 

Gen Tira 

Gatienteoh 

Cenrad 

Genuine Parte ... 
Georgia Pac ...... 

Gerber Prod ...... 

Gillette 

Global Marine ... 
Goodrich iB.F.)... 
Goodyear T>re ... 

Gould 

Grace 

Gralnaer (WWi ... 
Gt. All. Pac Tea 
Gt. Nthn.Nekooe 
Gt. Watt Flnancl 
Greyhound ...™... 1 

Grow Grp. 

Grumman 

Gulf ft Western.. 
Gulf States Utl.... 


Indices 


Hall f FBI 

Halliburton—... 
Hammermtil Ppr 
Hanna Mining™..., 
K or court Brace™. 

H amt Carp ! 

H arson 

Hecia Mining — . 
Heileman Brew..- 

Hetiu 1HJ1 

H time rick *P... . 

Hercules- 

Hershey 

Hewlett Pkd 

Hi ton Hotels 

Hitachi : 

Holiday inn*.......; 

Holly Sugar.—— 1 

Home Depot. 

Homestake 1 

Honeywell 

Hoover ™i 

Hoover 1 Uni vl ' 

Hormol iGeoi ' 

Hospital Corp 

Household int. : 
Houston Inds— 
Houston Ns tGa * 
Hughe* Tool — 
Humana. 

Husky Oil 1 

Huttnn lEFj ' 

Hybmech 

1C Inds 

nr • 

IU Int 

Ideal Basic Ind—- 

Illinois Power 

I Cl ADR. J 

Imp Carp Amer..' 



lngerxoll Rand.-.. 1 ■ 

Inland Steel 

Intel 

Iiiterco 

Inrer First Carp™ 

Intergraph 

Interlake 

Inter North 


IBM 

Inti. Flavours.—™ 
Inti. Harvester... 
Intl.lncome Prop 
Intl.Min^i Cham. 
Inti. Multifoods™. 

Inti. Paper 

Irving Bank— 

James River. 

Jefrn-Pilot - 

Jewel Cos 

Jim Walter 

Jofmson-Contr — 
Johnson ft Jna ... 

Joy Man 

K-Mart 

Kaiser Alumn™— 


Kaneb Services..' 9', 
Kau(manBrd. 15 J® 

Kellogg- 41), 

Kemper 44 

Kennametal™ 2H* 

Kerr-McGee - 267® 

Klddc 291, 

Kimberly-Clark ™ *1 J® 
Knight Rdr.Nwa.. 30 

Kcppers. 18 

Kroger 3Bi* 

LTV 117® 

Lear-Slegler.™ ; 44 r B 

Leaseway Trans. 29', 

Lev! Strauss. 27i* 

Levitz Furniture. 37 s® 
Libby Owens Fd. 433, 

Lilly iEIP 65 1 2 

Lin Broadcasting 1 23', 

Lincoln Nat.™ ' 38^, 

Litton Inds. 65', 

Lockheed 43 u 

Loews 110), 

Lone Star Inds 24 

Long la!. Light— S', 
Langs Drugs Strs 447® 
Lotus Devel ...... 25 

Louaiana Land....i 30s® 

Louslana Pac 23', 

Lowensteln 44's 

Lewes i 25 la 

Uibrizol 21 1, 

Lucky Strs 177* 

M'ACom. Inc™.— 185, 

MCA 591, 

MCI Comm 89, 

M.G.M. UA Ent— 10's 
MGMUAHome... 20 'g 

Mack Trucks ' 14 

Macmillan.—™.! 46 

Macy....™ 43 1, 

Man. Assistant ... £6*i> 
Manic. Hanover. 36 
Man vllle Corp.™.. o', 

Mapco. — — ! 271® 

Marlon Labs. 45 

Marine Mid.. 28 1, 

Marriott. — 757 £ 

Marsh Mclenn— . 685, 
Martin Mtta..— ™ 415, 

Masco - 27 4 r 

Massey Ferg 2>i 

Mass Multi Corp- a &'a 

Mattel 11 

Maxxam 13 

May Dept Strs.— 419, 

Maytag™..™— 45 ij 

McCulloch 13), 

McDermott Inc.. 241* 

McDonalds 64 

McDon nel Doug.. 69 1, 
McGrow Edison.. 371, 
McGraw Hill 42 1* . 
McKesson.. .™ — 38;? 

Mead™ 551? 

Media Cent.™ 64-' i 

Medtronic 25-'* 

Mellon Natl 46 

Melville™ 57s® 

Mercantile Strs... 55. t 

Merck 93i* 

Meredith 52 

Merrill Lynch — 28 1* 

Mesa Pet 17i® 

Nllcom Systems™ 28 

Midcon 41i> 

Mid Sth Util 155 : 

Millipore 34:, 

Minnesota Mine™ 79'a 
Mitchell Energy™ 15 ; : 

Mobil 26 

Mohasco— 22\i 

Molex... . 50', 

MonarcM.Th _ . 16 7; 

Monolithic Mem. 13*, 

Monsanto 42", 

Moore McCmc'k E2 

Morgan >JP. BOV 

Morrison Knud... 53*? 


, 10 s , 

! ioi. 

• 50>, 

1 46i 2 

40 

i ** 5 

361g 

! 591* 

133*8 

1 

112a 

27 

26J, 

9>* 

8's 

10's 

: 10i£ 

393® 

: 38j® 

. 28>a 

26'* 

54 

- 541, 

- 34 

! 327g 

29 ig 

. 203, 

383® 

< 38 

• 71 

1 71 

32 

313* 

451® 

' 45'® 

374® 

I 36 1® 

24li 

241, 

. 551, 

i 35U 

15 

1 14 'j 


Morton Thlakol.. 

Motorola 

Multimedia - 

Munslngwear 

Murphy 'CCi 1 

Murphy C,f 

Nabisco Brands™! 

Nalco Chem 

Nat. Can 

Nat. DIrL Chem. 1 

Nat. Gypsum 

Nat Intergroup- 
Nat. Medical Ent 
Nat. Semicndetr 
Nat. Service Ind. 
N8P Bancorp..-: 

NCNB - 

NCR. 

Network 8ystms.| 
New England EL 
NY State E A G ... 

NY Time*™ 

Newmont Min'g. 
Niag. Mohawk... 

NICORInc. 

Nike B 

NL Induitnen — ' 

Noble Affiliates™. 

Nordstrom 

Norfolk South’m| 

Nth Am Coal 

Nth Am Philips... 
Nthcast Util : 

Nthn Indians PS. 

Nthn Stato Pwr.. 

Northrop 

N West Airlines™- 
Norwest Corpn ... 

Nwest Inds 

Nwest Steel W... 

Norton 

Novo Inds ADR— 

Nynax 

Occidental Pet- 
Ocean Drill Exp. 

Ogden — . ™. 

Ogilvy ft Mthr 

Ohio Casualty—, 

Ohio Edison.™ : 

Olin 

Omarfc 

Oneok 

Outboard Marine 
Overseas Ship— 
Owens Corning.... 
Owens-Illinois....' 

PACCAR 

PHH Group , 

PNC Financial—' 1 

PPG in 

Pabastr Bewlng. 1 
Pac. Gas ft Elect 
Pac. Lighting < 

Pac. Lumber.... ™, : 

Pac. Pwr. ft L— ■; , 
Pac. Telecom™..., 

Pac.Telesis 

Pall -I 

Pan Am. Carp , 

Pan Hand Pipe..., 

Paradyne 1 

Parker Drilling... 
Parker Hannifin.. 

Parsons 

Pay less Caihw...| 
Peabody Inti — 
Penn Central— 
PennPwr&Lght 

Penny iJCj 1 

Pennzoil ■ 

Peoples Enrgy— ■ 

PepsiCo 

Perkin Elmer 

Petrie Stores ; 

Pfizer 

Phelps Dodge..... 
Phibro- Salomon, 
Phlladel. Elect 
Philip Morris™.-.. 
Phillips Pet— 

Pic- N Save-- | 

Piedmont Aviaw 

Pillsbury ■ 

PloneerCorpn— . 
Pioneer Hi-Brd...- 
Pltnoy-Bowes—.' 

Pitts ton 

Planning Rem'ch., 

Plassey 

Pogo Producing.' 

Polaroid 

Policy MgtSys.. 

Potlatch 

Potomac El. Pwr 
Prab Robot*. - 

Premier Ind 

Price Co 

Primark 

Prime Computer 
! Procter Gamble., 

! Pub. serv. E ft G 
Pub. S. Indiana-.. 

Purolator, 

Quaker Oat* - 


Quanax 

RCA 

Ralston Purina...' 

Ramada Inn* 

Rank Org ADR.™. 

Raychom — 

Raytheon 

Reading Bate*....' 

Redman Inds 

Reichhold Chem' 

Republic Air. 

Republic Banc.... 
Research Cott— > 

Resort Inti. A 

Revco IDSj 

Revere Copper... I 

Revlon. 

Raxnord 1 

Reynolds (RJ)—..; 
Reynolds Mtls....; 
Richardson V™...' 

Rite Aid 

Roadway Exp*—! 

Robbins 1AH1 

Rochester Gas— 

Rockwell mtl 

Rohm ft Hass 

Rollins...— 

Rouse-.™.™-..—™. 
P.owan 

Royal Dutch™ 

Rubbermaid 

Ryan Homes 

Ryder System 

Rymer 1 

SFN Companies.. 

BPS Tech 

Sabine Corp 

Safeco ... 

Safeway Stores.. 
St Paul Cos...— .. 
Sander* Assoc— 
Saute re SPac— . 
Saul Investment 
Schenng Plough 


9'? | 87® 

36lft • 351* 
34 i a ■ 34a? 
6i» , 6U 
3.1 b I 3i® 
67', | 535, 
41?* . 41 
8i, ' 8U 
lGi z 1 10)® 
52 1« 31?a 

5i« 5i» 

271* ; 27s« 
161? 16j® 

3Bi ; • 575, 
24', ) 23s® 


Schlumberger ... 
Scientific Atlan™ 

SCM 

Scott Papor ...... . 

Sea Co 

Sea Containers— 

Seagate Tech 

Seagram — 

Sealed Power... 

Searle (CD) 

Sears Roebuck- 

Security Pac 

Sedco 

Service Master- 
Shared Med Sys. 

Shell Oil 

Shell Trane ....... • 

Sherwin Wma 

, Sigma Aldrich. ..' 

Signal 

1 Singer — . 

Skyline 

Smith Inti 

Smith Kline™ 

Sonat 

Soroco prod* 

Sony 

Southeast Bankg 
Sth. Cal. Edison, 

Southern Co. - • 

Sthn. N. Eng. Tel 

Southlands 

Sthiand Ryity .. ■ 
S'west Airlines. 

S'westn Bell 

Sperry Corp 

Spring Inda 

Square D 

Squibb 

Stanley 1 a.f.i 

Std. Brands 

Std Oil Indiana... 

5td Oil Ohio 

Stanley Worke— 
Stauffer Chem... 

Sterling Drug 

Steven* iJ.P.) 

Storage Tech 

Subaru Amer— 1 

Sun Co 

Sundttrand.. 

Super Value Str.. 

Syntex. 

Sysco 

TIE Comm*™ 

TRW 

Tail 

Tambrands. 

Tandem Comp...; 

Tandem 

Tandy- 

Tektronix. 

Tcle-Comms. 

Teledyne 2 

Tele rate 

Temple Inland... 
Tenneco - 

Tesoro pet. ' 

Texaco — 

Texas Comm. Bk. 
Texas Eastern. .. 
Texas instrmnts. 1 
Texas Oil ftGas... 
Texa* Utilities,... 

Textron 

Thomas Betts—. 

Tidewater. 

Tiger Inti ..— 

Time Inc 

Times Mirror.. — 

Timken 

Tipperary 

Tom Brown™ 

Torchmark. 

Tosco 

Total Pet....™ 

Toy* RUS 

Transamerica. ... 
Transco Energy. 

Trans way - 

Trans World 

Travelers 

Tribune™— 

Tricentrol 

Tri Continental- 

Triton Energy 

Tit Co. Georgia.. 

Tyler 

UAL 

Uccel Carp 

Unilever N.V 

Union Camp 

Union Carbide ... 
Union Electric — 
Union Pacific.. .. 

Uniroyal 

United Brands-.. 
Utd. Energy Rss- 

Urtocal 

U8AIR Group .... 
US Fidelity ft Gr. 

US Gypsum.™ 

US Home 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust. — 

Utd. Technolog™! 
Utd. Telecomms. 

Upjohn 

VF. 

Valero Energy—. 
Varian Assocs.—- 
Vemitron..— .... 

Vulcan Materials. 

Wachovia 

Walgreen 

Walker <Hi Res .. 
Wal-Mart Stores. 

Wang Lab* B 

Waronco 

Warner Comm*.. 
Warner Lambt ... 
Washington Post 
Watte Mangmt 
Watkin*Johnson 

Weis Markets 

Well® Fargo 

Wendy's mtl 

W. Point Peppl — 
Western Airline.. 

West Nth Am 

Western Union ... 
Westinghoute .... 

Westvaco 

Weyerhaeuser™.. 
Wheeling Pitts... 

Whirlpool...™ 1 

White Cons 

Whittaker - ' 

Willamette Ind . 

William* Co 

Winn Dixie Str... 

Winnebago 

Wise Elec Power 

Woolworth 

Worthington 

Wngiey 

Xerox™ 

Yellow Frt By* ... 

Zapata 

Zayre 

Zenith 

Zero 


52'ft 

51 

41'ft 

401; 

26 

25!, 

J8ii 

18» 

28>r 

281, 

161, 

167® 

2'0 

21® 

1161; 

'116'.* 

45 

441; 

44 1 2 

: 44 

53 

: 32!-; 

SO ’4 

49 1, 

33'ft 

31 >4 

61; 

6'; 

74 U 

73:* 

58'" 

59 

591} 

581} 

19(* 

181® 

7J* 

7!. 

25 

• 24* 

56 

54 >* 

C3U 

23 

235 

2oii* 

177® 

! 17 


DOW JONES 


Jan. ■ Jan. • Jan. 
0 8 7 


1984-SB Since Comp>ltn 
High Low High Low 


! Jan. . Jtui. : J an. ' Jan, ■ 
'll 10 B a 


1964 -65 

High Low 


*lndu*tri'is 1223.DDT202.;4 1191.70 1190.M1184.SBI21B.S4 ' 10BB.S7ISB7.tD 41.22 

)S l 'S4i ,24.7, .23 II. *4 ,2. 7 52* 

H'm# Bnds 72.68 72.66' 72.64 72.74 72.47 72.92 64.81 — 

1 is. IS' . <:; s> 

Transport.. 969.97 664.44 656.69 657.02 553.03 6I2.6J 4W.0J 612.65 12.52 

‘.8:1 S«- 1 257' ij I 8,1 isif.jj 

Utilities 147.3G 147.16 146.85 X47.2X 146.54 T40.9J 122.25 163.72 10.5 

<18 12, 'IS.tii ,..29 4'6*.-.2S,4‘«2 

Tr « V01 IS, ,880 99.230 02,110 86,190 77,480 — — ! — _ 


•Day* High 1225.93 ,1209.47. low 1105.66 fll90.26> 

Jan. 4 Dee. 2l ; Dec. 14 • year ago -approx 

Industrial dlv. yield % — — — — 

| B.OS 4.BB ; 4.99 4.23 

STANDARD AND POORS 

. ‘ ' : , ! J 084-85 Since Comp'tn 

1 Jan. • Jan. . Jan. , Jan. : Jan, . — . 

10 9 8 7 4 High • Low High Low 


tnduiti* ... 187.63 165.92 182.62 182.85 182.24 191.48 167.74 194.94 ?.S2 

Ib.lli .21. U •IO.-ia.u5i ,J(I E JT) 

Corn p's' te 16B.31 165. IB 163.99 164,24 163,68 I70,<1 147.9! I ?!. IS 4,49 






(fill, 

tl.i) (IO.ID.s3.i1.li.21i 



Jan. 2 

Dec. 26 

; Dec. 19 

year age inpprox< 



4,14 

4.11 

! 4.09 

3.70 

: 

Industrial P;E ratio 

10.32 

10.42 

10.43 

13.64 


AUSTRALIA 

Allard. 'I’fiSOi ■ 7M.2 ‘ 725.1 7IB.B 7IS.S 7B7.B i8,T,'84i- 545.3 'IB, fit 

Metals A Minis. II' l?tin 409.B 1 4BI.B | 595.J 3S6.6 597,4 |S.'1.'54> J?5.5< 7:196. 


AUSTRIA 

Credit Aktlen (Zjl.S!) SB.86 B8.7E , 53.73' GB.91 59.37(38/12) , 63JM 115,8) 


DENMARK 

Copehagen SE I3'l/8n 1B0.B1 I5B.75 159.2B ' 15B.44 325.21(20:1(84. 15B.44 fS, l,35i 


FRANCE 

CAC General (31/I2/8ZI . 1M.8 1 1S9.D 187.7 , 188.1 19D.D fll.'l.'BSi lba.6 (3/1: 84) 

Ind Tendance t2B.T2.a4i ID4.3 . IM.O ; IDJ.4 ; 1DJJ T04.S 109.0(29.' IS. 84 


GERMANY 

FAZ Aktien ilMUBi S92.27 994.39 . JJ2.7J 591.66 394.39. tO.'l/GB) 817.17 125-7, 
Commerzbank -.1 >12,-58) , 1142.70 1146.1 '1141.4 ' 1157.6 Il46.1.i0‘l*5, 9IT.7 ,23.7. 


HONG KONG 

Hang Seng Bankf31'7/Mi 1362.B9 1511.5a 1269.95 1253.01 1 SSZ.BSf 1 Tfl.'SK- 746.D2 fl5;7) 


ITALY I 

BancaComm ftal.«1372l 245.21 241.96 : 23B.21 2, 


JAPAN - * 

Nikkei Dow M6, 5-49i -11812.24 11B24.4 .11783.6 11679.B 1 1824.4(10/ 1/B5 97D3.35 '2S;7» 

Tokyo SE New -4,1,681 931.19 93D.94 • 926.4D 922.54 9' 1.39, 1 1.1.85; 730 J’ (4 1,84/ 


NETHERLANDS 

ANP CBS General ?197D) ' 198.80 163.6 186.9 • MV.2 IM.ftll 1.-85.. 146.8 (25/71 
ANP CBS Indust 1 1570/ ; 151.7 150.8 , 149.S 149.8 * 15 1. 7, II: I-BS.’ 118.7 , 18:Gi 


N.Y.S.E. ALL COMMON 


Jnn. Jan.' Jan. , Jan. 
10 9 8 7 


97.13 96.44 94.81 94.89 08.19 . 88.13 

■ < , , . (24/7) 


Rises and Fan* 

Jan. 10 Jan, g j 4n . 8 

Issue* Traded— 2,013 2,0162,000 

ft***....™ — ' 1,286 1,071 821 

Fail* 351 495 600 

Unchanged 37b 4S0 499 

New Nighs . 94 44 55 

New Low*......™. 16 12 i 20 


NORWAY 
Oslo SE -4T.8ij 


SINGAPORE 
Strait* Times »19fl8) 


SOUTH AFRICA 
Gold 'ISM 1 
Industrial .1858) 


SPAIN 

Madrid $E (28, 12164/ : IU7.B I 106,4:184.94 KGJtO I07JJ (Ilf 1,95' 100.08 28 12/84 


311.72 312.49 • 308.79 ; 307.23 312.49(10/ 1/86, 2? 1.57 (4.1/84) 


776.47, 776^8 | 770.4S ?82.6« 1071.91 (3;2» '770.<5 ,3.T.'B5) 


1D00.7 865.5 ! 9S9.7 I 9S4.8 ; 1039.DM9.irj 738.7 i24‘J 84 
SB7.2 , 813.1 | 924.6 1 $15.3 ■ lK5JiJ6(oj , 855^ 1 13.5/ 


TORONTO 


Jan. , Jan. ■ Jan. Jan. 
10 9 i a ? 


Metal* ft Mineral* 1358.8 -1946.8 : 1922.5 1306.5 8 624.4 > 12' 1. 84 1 1641 2 ,25 
Composite 2361.2 2359.1 1 2343. 5 M55.3 8985.7 i6 l<84t 2079.7 i24.7i 


MONTREAL Portfolio <1 IS. IB • Ilf.BBi 117.16. 117.38 126.83 (10. )/64< 100.36 ;2J 6/ 

NEW YORK ACTIVE STOCKS 

Change Change 

Thur*d*X Stock* Closing un Slock* Closing an 

traded price d ay UAdnrt plica d'* 

AT ft T 3 . 5 TO. 50 O -r H Int. Hanmiter 1 . 230,000 0' 4 - \ 

IBM l 6 J 3 fiOQ rji, Fd. Nat Mcrt. 1 , 134.600 16 ^. + »» 

N;. Semindtr. 1.506. K» I2i» 


AT ft T 3 . 5 TO. 50 O -r >» Int. Hanmiter 1 . 230,000 0' 4 - \ 

IBM I 6 J 3 60 Q 12 .;* r)', Fd. Nat Mcrt. 1 , 134.600 16 ^ + »» 

Nt. Semindtr, 1 . 506 . 1 W 12 * + '* Amar Erpiasi 1 , 160.909 33 J ® - + 1 , i 

Schlumbereer > 1.)51300 37 jl) Lockheed .. 1 . 030.400 «U 1 * "^l** 

A«tm Product* ‘. 295,700 20 r i .■*- ^ Bony 1 , 028.600 15 % T+ J « 


SWEDEN 

Jacobson ft P (11,58) 1441.4B_ 1426.38 1(17.51 . 1409,66 1534.5 (112) M3D2.9B 122:111 


SWITZERLAND i I 

Swiss BankCpn.iJl. 12:59 402.9 1 mu.a (OS.o 


WORLD j 

Capital int). /.I- 1:70) J — < 188.8 . 186.4 I 786.8 , 790.8(8/5) I8U(T4/I2r 


** Saturday January S: Japan Nikkei-Dow 11.54&JS. TSE 819.22, 

Base values of ell indies* are 100 except Australia All Ordinary and Metals— 
NYSE All Common 60: Sundird and Poor*— 10; and Toronto Comooiito 
and Metals— 1,000. Torantc Indian b**sd 1975 and Momraal perttclie A/1/83. 
t Excluding bond*. 3 400 Industrial, g 400 Industrials plus 40 Utilities, 40 
Financials and 20 Transports® c Closed, (u) Unavailable, 


demand 


A MIXED trend developed on 
Wall Street yesterday when de- 
mand for ’■secondary" issues 
remained strong, while Blue 
fhips were lower as investors 
dige.ilcd cains made on Thursday. 

By 1 pm the Dow Jones In- 
dustrial Average tame back 5.31 
to 1,2 IS. IS, following Thursday's 
20 point me. reducing its 
advance cm liie week to 3 3.23. 
The XYSE All Common Index 
I shed 34 cents on ihe day to 
$96.73, cult I ns- ns rise on the 
week to S3.19. Gains led losses 
by a seven-to-six majority, while 
ihe trading volume expanded 
11.2m shares lo 92.63m, com- 
pared with 1 pm Thursday. 

In the receni past, large gains 
in tile Stock Market have often 
been followed by selling pressure 
as investors take profits out of 
the market. 

As il did on Thursday. ATT 
lopped the active list, shedding 
Si to SCO: on consolidated 
volume of 1.4m shares. 

SICA advanced S1J to S41 in 
heavy trading — it is often men- 
tioned as a potential takeover 
candidate. 

Advanced Micro rose Si to 
S3Q3 in active trading on re- 
ported higher fiscal third 
quarter profits. National Semi- 
conductor were off S| to SI 2 — it 
said it will halt production for 
two weeks. 

Northwest Industries were 
down SJ to $4S1 — sources said 
Thursday an investment gToup 
is still searching for founds for 
the company's buyout at a re- 
vised price. 

IBM, which contributed 
heavily 'to the Dow's sharp rise 
Thursday dipped SI to $122 J in 
active trading. 

Seta I urn her per also Inst SI to 
S3 and Hewlett-Packard were 
down SI i to $35;. both in active 
trading. 

Closing prices for North 

America were not available 
for this edition. 


THE AMERICAN SE Market 
Value Index put on 0.3S to 
205,46, making a rise of 3-25 on 
the week. Trading volume ex- 
panded 790.000 to 6.5m, com- 
pared with 1 pm Thursday. 

CANADA 

Stock prices remained higher 
at mid-session but the rally 
appeared to he losing steam after 
Thursday's sharp run up. 

The Toronto Composite Index, 
which rose 22 points nn Thurs- 
day, was up 5-3 at 2.3S6.5 and 
the Gold Share Index put on 
41.S to 2,863. but Metals and 
Minerals shed S.O tn 1,960.7 and 
Oil and Has eased 5.3 tn 2.931.S. 

Lake Ontario Cement moved 
lip S3 to $9? on active volume 
Of 301.590 shares aftor reporting 
on Thursday its 19R4 earnings 
rose to 81.47 per. shares from 
57 cents a. year ago. 

TOKYO 

After posting records dosings 
fur three consecutive days this 
week, stock prices finished mixed 
on profit-taking in heavy trading. 

The Nikkei Dow Jones Index 
shed 12.14 to 11,812.24, although 
gains led Josses 401-10-364. Even 
with yesterday's decline, the 
Nikkei Dow Index finished the 
week up 267.04 From its Saturday, 
5. close of 11. 545 HO. 

The broader based SE Index 
edged up 0.45 to 931.39. Trade 
20m fl6mj shares. 

Blue-Chip -Electricals, which 
have paced this week's gains, 
were broadly lower. 

Foreign investors continued to 
buy, apparently lured by hopes 
of currency gains with the dollar 
near two-year highs against the 
yen, a dealer said. 

In contrast in the bmad-based 
gains earlier this week, Blue-Chip 
Electrics -and Precision Instru- 
ments were mixed. But 
Machineries, including selected 
Machine Tools and Bearings, 
were comparatively strong. One 
. broker pointed tn exceptionally 
strong orders received last year 
by Machine-Tool makers, hut 
others said those orders have 
peaked. 

Film companies. Autos and 
nnn-Ferrous Metals fell, but 
selected Foods and Textiles rose. 
Financial 1 ! were mixed. 

Sanyo Eleclric rose Y3 to 468, 
it won a TV-plant order from 


China earlier this week.-. Hlnree 
Electric fell Y20 t© 3.360^-jt 
said first half net rose '-38 per 
cent on a 28 per cent sales- gain. 
Dainippon Pharmaceutical .put 
on 9fi to 5,140— it said first-half 
net fell 34.5 per cent™as . wl«s ; 
eased 0.1 per cent. 

Kirin Brewery, Up Y13 to 5TO, 
announced plans to develop syn- 
thetic grain and vegetable seeds 
jointly with the U.S. biotech- 
nology firm Plant Genetics. 

HONG KONG 

Share prices continued to 
advance, helped by a strong Hnng 
Kong dollar and favourable chart 
positions, brokers said. 

The Hang Seng Index finished 
at a 30-month high, rising 34.14 
to 1.352.69 for a rise of 90.69 
from last Friday's close. 

Brokers said both - Fund 
Managers and “ small " investors 
were heavy buyers. 

“Orders were coming in- faster 
than we cotild execute them.“ 
one floor trader said. .. 

Brokers said the Index is 
likely to reach 1.400 next week 
and further increases, are 
possible. - • 

But a researcher with a U.6. 
brokerage said the rise could be 
checked by possible disappoint- 
ing profit results, due rt thegnd 
of February. 

The rally was more centred on 
Blue-Chip issues than on locally 
“nnpular," lesser-known- “second- 
tipr - ’ stocks. As a result, some 
nf the Colony’s minor stocks saw 
little turnover although the 
market indices all were sharply 
hicher. 

The Finance sub-index pained 
41.20 to 1.324:18. the Utilities 
'Ub-Index 21.4R tn 1,543.83. the 
Prnnprties siih-TnHex 40.61 t« 
1,475.51 and the ’Cnriurierc' 1 and 
Industry sub-index 31.35 to 
1,179.55. 

AUSTRALIA - 

Firmer across the Boards with 
investors encouraged by an over- 
night rally' on Wall Street, 

The All Ordinaries Index was 
up 7.2 at 730.2. the AB Indus-' 
trials S.O to 1,093.3, Metals and 
Minerals 5.8 to 409.6 and All 
Resources 6.3 to 451.5. 

Developers and Contractors 
were heavily supported. 

Traders said the strong over- 
night move by Wall Street 


brought lo«d--TnaCztnthimr j 

hrtb' Stock ^fctriceta fo-*ibi? way- 

f or the find 1 time thU.year. Hie 
Institutions. they xaW, are'.flush. 
with cash arid have beee'.waittoff 
{or ihfr risfct , '.ilfiw..'to. stale* Y 
move.; " :,rf y. • " -' 

Diversified: ResourcftV stocks 
were also firmer.- -••••••. 

• Jn the Ott and Gas:' &e«or, -5 
cent gains . took Mooafe Ofl td 
AS2.35 ; and Yamgaa to . ASilO. 
but 5 cent declines saw Ampol - 
Exploration' -slip '--to AS2.20 »nd 
Bridge arid Hartojea v 
Asaas.- .: ) -- • 

There was k heavy trading -in 
Hooker, winch rose 16; cents- to 
AS1JML SydD^f buafnesMoan- Eee 
Ming Tee -IU* (month idadt .i ‘ 
partial^' 'bid for Hooker, 'hut said 
he wasn’t .involved- in Fridays 
acUvity. Traders - said «.. ft was 
possible ' another . -to KOoVer - bid 
wm ild emerge Monctay, ■ 

- Banks arid -Flnairef camiaoies • 
were also; moatly firmej. y- > 
Elsewhere on' the Industrial 1 
; Boards; Allied T®U* : -attracted 
siibstanttal interest, rising: 25 
cents tp- A52.80- l .. - R mbnizni 
gained 20 cents to ASi f-'-.f 

SINGAPORE . 

Share prices closed xnlnd:«fter . 

profit-faking_ arid lack of . follow 
through buying- Mdst of early 
advances' were reljnquishedi as ■ 
continuing . worries, about';, the' 
.financial and economic climate in - 
Singapore outweighed .. initial . 
firmer sentiment. . } 

.The Straits I-Vnihes 'Industrial ■ 
Index, rose XI4& to.. 1 776,47,. while ■ 
the SE Industrial/Ctdnmerciid 
Index lost 0.81 to' 556.Q1, Torn- ' 
over 10.1m- (10^m> shares^ : ; > .. 

AMSTERDAM ' . ; il. • ’ 

-. • Dutch share - pricei^ wieire 
mainly higher.- hut slipped back - 
from opening -levels is the 
market; was unable to absorb^ - 
increased selling orders. .. . 

Atao were hardest hit : hy- in- 
creased selling and 16st Fl ISto i 
FI 101 - Phflaps gained. FI 0^0 to *■ 
FI 57 on news it -more- than 
reached its 1984 profit, and -tarn- 
over goals. 

MILAN- . •• 

Share prices d6sed firmer ini 1 
active trading as the mArket eon- 1 
tlnued to follow! the' upward 
trend of recent days. : 




Jan. 

j ' Stock- ' -| 

l-.io- 


AMCA-Intl 

Abltibi 

Agnico Eagle 

Alberta Enerqy— 
Alcan Aluminium 

Algoma Steel 

Argen <nc ; 

Sank Montreal 
Brink Nava Scotia 

ECE 

Bombardier 

Bow Vally — 

BP Canada Rea.. 

Brasczn A. 

Brinco 

B.C Fore»t 

CIL I no 

Cad . rFairview 


AUSTRIA 


Cambell Red Lk... 
Can. Cement PL. 
Can. NW Energy. 

Can. Packers 

Can. Trustee 

Can. Imp. Bank™ 

Can. Pacific 

Can. Pac. Entt 

Can. Tire C 

Cantor. 

Carling O’Kfe 

Chlatta/n 

Comlneo 

Conigas Mines. - 
Cons. Bathst. A *. 

Copper Lake 

CoremarKlntl , 

Costain 

Denison Mine* A: 
Dofasco 


22 j® 

■ Dome Mines.—. 

.; 9 

9 

Hi? 

■ Dome Petroleum. 2.05 

2.11 

241* 

Dorn tar 

•i 

537a 

281, 

Falconbridge ™- 

8H1 

80 

29*i 

Fed. Ind* A 

: l9ia 

191® 

SB!* 

Grand is A 1 

I 241® 

34 U 

48J; 

Ge notar 

2Bi; 

36J® 

23)® 

Giant Y'knife ™. 

.' 12 

12l« 


Gt. West Life | 3.50 1 

Gulf Canada. 16'n j 

Hawker Sid.Can., nx> I 
Hudson's Bay. .... 175?) 

Husky Oil It'd | 

Imasco : 47 , 

Imperial OH A .... 1 40U ; 

Ineo - • 18 ’* | 

Indal — •( 11 's 

Int. Pipe 34i* 

Labatt 'John/™ 22 | 

Lac Mineral*. '• 851* , 


Lob law...™ 

Macmil, Bleed el. 
Marks ft Spencer 
Massey Ferguson 
Mol u tyre Mine* . 
Mitel Corpn. — 

Molten A. — 

Moore Corp-— 
Net. Sea Prod* A 

No rands Inc 

Norco n Energy - 
Nth. Telecom™... 
Nava Alberta.™... 

Numae Oil 

Oakwood Pet 


19 1B3* 

261*' Sbl* 
eta 81. 
s.esi 5.6C 
361* 361. 

-71* ■ • 7S* 
161® 161. 
60I* : r 6BX| 
61* - . 6). 
171* 17 1| 

IBS* 15l| 
43 tf i-42. 
.7 j 7. 
137®. .137® 
6.00 \ 3.13 


Pan Can Pet -S74 I a7U 

Placer Dev J 21H | an* 

Power Corp ! 28'a I 281* 

QuebeoSturpeon 3.90 'I 3.90 



GERMANY 


NORWAY 


AUSTRALIA (continued) ( JAPAN (cMtimietf) 


Jen. 11 : Price 4- or 

• Sch% • - 


Creditanstalt. 227 +1 

Gcesse • 33S . — 1 

Interunrral.l 405 

Laenderbank 228 

Perlmooeer 361 

Stayr-Daimler Ib3 • — 1 

Veitscher Mag. .. 253 . —1 


BELG IUM/LUXEMBOURG 

Jan. 11 Price + or 
Fr*. — 



Electrobel 

Fabrique Nat 

GB Inno BM™ 

GBLlBrux/. 

Gevaert™ 

Hoboken. — 

Intercom 

Kredietbank — 

Pan Hldgs- 

Petrofina 

Rcvale Beige 

Soc. Gen. Banq... 
3oc. Gen. Beige., 

Solma 

Solvay 

Stan wick Inti..... 

Tractionel. 

UCB.. 

Wagon Lits 


DENMARK 


. 2.1 05 1 
. 3.IOO 
2,085 
.. 3,650 
. 6,140' 
.. 2,100. 
. 7,710 
. 0.900 
... 6,900. 
. 10,200; 
. 3.270 
. 1.845 
. 7,500 
. 4,130 
.. 1,450 
. 3.935 
. 4.950 
. 2,330 


AEG-Telef 

Allianz Vers 

BASF 

Bayer ; 

Bayer- Hypo 

Bayer-Vereln 

BHF-Bank ; 

BMW 

Brown Boveri ..™, 
Commerzbank ..J 
Conri, Gummi ... 
Daimler-Benz .... 
Degutsa 

□'■che Babcock ; 
Deutsche Bank— 
Droedner Bank .. 

GHH 

Hochtief 

Haechst. 

Hoesch Werke.... 

Holzmann iP/ ; 

Horten 

Hussel ...... .™. 

KarstadL 

Kaufhof..™ 

KHD™ • 

Kloeckner ™! 


Prloe ' + dr 
Dm. | — 


107 - —0.2 
1075' +8 
163.8, +0.3 
198.5. -1.5 
353 , -3.5 

338.3 t- 1.3 

285.5 +1.5 

383.5 

200.8 

173.3 -2.1 




Andelsbanken .... 

Baltic Skand 

CopHandelsbank 

D. Sukkerfab 

Danske Bank ■ 

De Danske LufL, 

East Asiatic™ 

Forenede Brygg. 
Forenede Damp,. 

GNT Hldg 

I.S-S.B.. 

Jyake Bank 

Novo Ind 

Privatbanken ..... 

Provinibanken.™ 
Smidth 'Fi ..... ... 

Sophus Berend .. 
Supcrfos 


FRANCE 


| Price ' 
Knr % . 


359 . 
•• 540 i 
* 261 : 
. 475 
262 ! 
.1,085 . 
. 138 
. 780 

sa . 

. 352 
. 345 . 

. 503 : 
. 1,420 
. 226 
. 314 

, 320 
. BBS 
407 


Jan. II ! Price 
Fr*. 


EmprunHr'S 1975 1,665.5 
Emprunt 7J 1971 8,190 ‘ 

Accor™ , 241 i 

Air Liquids 675 i 

BIC ' 542 , 

Bongrain.™ — ...... 1,731 - 

EouyguM.. 710 

B5N Gervai* 2,445 ! 

CIT Alcatel 1,240 

Carretour. 1,871 

Club Medlter*n.-.ii,L30 

Cie Bancaire 602 , 

Coflmcg ' 245.2 

Damart.™ 2,440 ; 

Darty 1,120 ; 

DumezSJt 710 ; 

Eaux iCie Gem.... 650 ] 

Elf-Aguitane. 230 

Easilor. :2,940 • 

Gen. Occlden tele b55 

Imetal i 79 . 

Lafarge Coppce. 379 l 

L'Oreal 2,400 ' 

Leg rand 1,973 1 

Mai 30 ns Phenlx. 214 ! 

Matrc S-A 1,759 

Michelin B..™...™. 807 • 

Midi (Cie) -2,170 ' 

Moct-Hennessy... 1,932 

Moulinex- 91.1' 

Nord EsL 7.95' 

Pernod Rlcard ... 706 . 

Pernor 485.8' 

Petrnlei Fra. ' 255 ; 

Peugeot G.A ; 259 , 

Printemp.Aus™™,: 19G ! - 

Radictech 221 

Redote 1,215 ' 

Rousui-Uclaf™. ™. 1 675 • - 

Sefimag 296 

SkisRossgnol 1,910 ‘ 

Telemech Elect. 2,260 ; 
Thomson CSF™..., 440.S 
Valeo.™ 225 ! . 


Unde 

400 1 t0.5 

Lufthansa 

192.5 T 0.5 

MAN 

159.3 .™ ... 

Mann«smann — .. 

156.5 —0.9 

Mercedes Hid 

548.5' -3.1 

Metallgesell 

21B.9 -0.3 

Munech Rueck— 

1200 

Nlxdorf — 

627 +2.5 

Porsche 

1076 +16 

Preuseag 

3S4.5 -0.3 

Rhein West Elecl 

168.8 -0.3 

Rosenthal 

248 —0.5 

Schering 

454 —3 

Siemens 

492.5 -3.3 

Thysfleij 

U4 -0.6 

Varta 

175 -2 

Veba 

174.3 -0.2 

V.E.W. 

124.7 -*-0,5 

Ve rein-West 

Volkswagen 

206.5 -3.5 

ITALY 


Jan. 11 

Frlce + or 


Lira — 

Banc* Com' la—.. 

17,810 —90 

Bastogi-IRBS 

188.25 - 1.25 

CentraJe 

2,478 +58 

Crodito Va reel no 

4,289 -11 

Bat 

2,260 -70 

Flnsider 

57 .. 

Generali Asslcur. 

36,495 -370 

Invest 

2.92S .. 

Italcemerrti 

73,500 +2000 

La Rmascenti— . 

565 +15 

Montedison™ 

1,371 +6 

Olivetti 

6,020 -25 

Pirelli Co 

3,628 -48 

Pirelli Spa 

9,010 +10 

Snia EPD- , 

2,317 +80 

Toro Asslc. 

13.750 -170 

do. Pref.... 

10,830 +31 


SWEDEN 



Jan. 10 { 

Price ! 

+ or 

| |Kronor 


. AGA. 

368 

+ 2 

Alfa -Laval 

201 ! 

-2 

ASEA (Free) 

360 1 

+ 5 

Astra (Free,™ 

395 ; 

+ 30 

Atlas Coaco- 

112 ! 

+ 2 

Cardo 'Free) 

284 i 

+ 6 

Cellulosa 

132 ; 

+ 4 

Electrolux B 

268 ; 



Ericsson , 

274 1 

+ 4 




Mo Och Domajo .! 

298 • 

+ 3 

Pharmacia .-I 

210 . 

+ 2 

Saab Scania Free 

430 . 




390 , 


Skand ia. 

265 1 

+ 7 

Skan Enski'da.- . 

69.5 . 

+ 0.5 

SKF™ 

187 

+ 3 

St Kopparbergs. 

170 : 



Sven Handlesbn., 

200 

-1 

Swedish Match™ 

271 : 

+ 3 

Volvo B (Free 

335 1 

+ 5 

SWITZERLAND 



Jan. 11 ‘ 

Price i + or 


Frs. . 

" 


J Prioe j -I- or r Jan - ' i. p, l c *I + °* 


Gen Prop Trust J 2.U 
Hardie (James).™ 8.98 
Hartogen Energy] 8^8 
Herald WyTlmea 3.7 

ICIAurt. ! 8.1 

Jimbertana F,P™i 0.5 

Kla Ora Gold o.il 

Lend Lease ™™....l 6.28 

MIM - 8.44 

Mnyne Nieklesa J 2.98 
Myar EmporiumJ L78 
Nat. Auat. Bank™ 5.85 

News 10.9 

Nicholas Klwl™...l 6.18 
North Bkn Hill....'' 2.01 

Oakbridga 0.68 

PancontM ! 0.91 

Pioneer Cone™...: 1.69 

Poeeidon 1 8.75 

Queensland Coal; 1.1 
Reckirt ft Coin....! 3.1 

Repco™ 1.1 

Santos I 8.4 

Smith fHowardi..) 3.4 
Thoa. Natwide.—i 1.8 

Tooth™.. B.B 

Vamgas. — 3.1 

Western Mining™! 2.76 
West pac Bank.— ;3.4«xt 
Wood side Petrol.! 0.95 

wooiworthe— i 8,62 

WormakJ Jntl : 3.15 


Jan. 11 Prloe i+ or 
Pta3 ; — 


NETHERLANDS 


i Price i +or 
: rts - 



AMEV 

AMRO - 

Bredero Cert™...., 
Bo* Kan* westm. 
Buehrmann-Tet . 
Caf/and Hldg*...., 
Dor disc he Perm 


227.5 +1 

72.5 -0.3 
164 T 1 

12.8 - 0,2 

81 +3 

32.5 -1 
158 —1,4 




Elsevier-NPU 120,6—1,3 


Fokker : 

Gist Brocades.... 

Helnekan 

Hoogovens 

Int Mueller 

KLM ' 

Naarden ........ 

Nat Nad Cert 

Ned Md Bank...., 

Nedlloyd _.J 

Oca Grmten ' 

Ommeren (Vani. 

Pakhoed ......I 

Philip* ! 

Robcco 

Rodamco j 

Rolinco.. , 

Rorento™-—, 

Royal Dutch 

Unilever 

VMF Stork. 

VNU™ 

West Utr Bank.— i 


AUSTRALIA 
Jan. 11 


1 Price ; + or 
Aunt S.! — 


NOTES — Price* on ibla page ere as quoted on the 
individual exchange* end era lest traded prices. 9 Dealings 
suspended, xd Ex dividend, xe Ex scrip luu*. xr Ex right*, 
u Ex ail. 


ANZ Group 5.14 

Alliance Oil Dev..- 1.05 ' 

Ampoi Pet™ • 1.75 : 

Ashton 0.8 • 

Auat Cons Ind. ...- IJ77 . 
Auat. Guarantee.! 2.6 
A ust. Nat. ind* .... 2.36 . 

AusL Paper.. 3.3 j 

Bell Group ; 4.8 i 

Bell Res 4.55 , 

Bond Corp Hldgs; 1.16 

Bora I ; 3.2 j 

Bougainville ‘ 1.67- ; 

Bramble* ind*....; 3.55 ; 

Bndge OH™— 2.25 , 

B.H.Prop_™ : 5.06 ; 

cra : 5.o ; 

CSR. 2.83 [ 

Carlton Utd™ 4.3o • 

CastlenutineTy*. 4,28 • 
3.97 . 

Coma I co “A"-..™- £.1 
Consolidated Pet< 0.4g : 
Certain A«rt 1,3 < 
Dunlop AucL~— ■ 1.9 ; 

Elders IXL 3.08XC 

Energ Re*..— —I 1,41 [ 


Ajinomoto— . 1,130 : +10 
Alp* Electric ...... 2,020 I —70 

Amada 1,140) tZO 

AsahiChem • 710 i +4 

Asahi Glees ; 915 i +5 . 

Bridgestone I 644 —4 

Canon™ .1,410 —60 

Casio Comp™ 1,840 —20 

Chugai Ptvarm—1,030 —50 

Citizen 1 662 —is 

Dalai [ 826 +l 

Dal Nippon Pta™- 981 —14 

Daiwa House. 580 +4 

Ebara™ 353 

Elaat — . — 1,440 

Fanuc™ ^.'ll.aSO 1 

Fuji Bank™ — -...-1,310 i ......... 

Fuji Film 1,710 -80 

Fujisawa ..... ...... 1,070 I —10 

Fujitsu ;i,400 [• 

Green Cro**,...™, 1,680 | — go 
Hasegawa 365 

Heiwa Real Eat.:.; 633 

Hitachi.™™. ago —5 

Hitachi Credit.™. 1,190 . -20 

Honda 1,290 r -io 

House Food™™.™.' 700 — l 

Hoys 2,160 -20 

Itoh |C) 376 

Ite. YoKado™ 2,570 -SO 

Iwatsu 1,400 -80 

JACTS-™ 333 -3- 

JA1 5,400 -20 

Ju«W — — (• 748 tS 

Kajjma 283 ,™™._ 

.KBS SGML. 855 +28 

Na*hiyam,™„,™ 616 +4 . 

“Hn.-: 860 +13 

Kokuyo 987 +28 

Komatsu™™™™..,, 47i + i 
KonlshJroku™™.™ 670 —10 

Kubota 322 —i ' 

KumagaJ 614 +4 

Kyoto Ceram lo™. 6^10 -so 
Jteeda Cons*-..™ 473 —2 
Muaklno Milling 1,200 —20 

Myalgia . ; l^JOO +30 

Marubeni™ Sag — 4 . 

Marudai - 870 +12 

Marul™. 1,070 -Iff 

MCI 1,600 ' +10 

M'ta Elec Work*. 660 +8 

M’bishl Bank.—.. 1,580 ' —30 

M'bishi 873 ) —3 

M*bhUii Elee—j 406 1 -4 " 
M'blshl Estate— :, 681 i —T 



-to.oi A 


-10 [south Ararat ; * 

-80 I ■ Janl 11'- -iprta* 


0. 

0. 

+0.78 .X 
Q- ‘ ^ 
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CURRENCIES; MONEY and CAPITAL MARKETS 


MONEY MARKETS 
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Sterling /ell ’-Ho-'* v4ts '’lowest 

«clc®ijriaf 5 fetel ever in 'currency 

"markets ;yeSiSrday: This -was <fes- 
.frit^a rise iftt-UK cle&Kng’ hank 
iVUtttzw* to 10} per cent, which 
;dfeless.’d'escrfbed ; . afc' too little, 
rtooriaffi. i aSscertalnJy seemed 
the case as the morning mmouore- 
aneai‘:faUed ;to stop ; sterling 
fr ss all- .time iovr.oa 
afetff index - noon- of- 7U. It 
srewtenA to a dose -at 

rThia. Yffas still -a reqord 
scfcsa* lew vs* ;«■;'■■ ■' 
Against, ihfrfdallar it* finished 
&; SLia*W»1259s‘ * c faa -«*. j* 
-points from. ^aihursday-; and . its 
?*25 st clophg . ; Jevei t ever. - it 
touched an. £8! ttiluT trading low 
pt-a.mo.. .Against tie.'D-mark 
jj-\sank.' ta^ts. worst level : since 
dosing 5.5475 

- 1 ,T$e\ l T -S. ,3<3iar fiSsbed up 
^ronr Thursday's;. .levels ‘ and 
around thr intdine' of the*" day's 
range.- There was litQp-. incentive 

;Pt(^CaRRENClES 


id try arid push the dollar out- 
sitfe its recent trading range of 
EM 3.13-3.18 ‘ against the E-mark 
ahead of the weekend. Thurs* 
day's money supply figures had 
provided a temporary boost but 
any bullishness was countered 
"by. comments made by Fed chair- 
"man -Mr Paul Volcker, which 
■suggested that the Fed had 
further room to reduce Its. 
-interest rates. The dollar closed 
-at: EM 3.1530 from DM 3.1430 
.and SwFr 2.6430 compared with 
.SwFr 2.8350. 

-£in- New York 


. ... January 11 I Prev, close 

£ Spot :S1.19S6-1.1S45 ,51.1880- 1.1290 
' 1 month. o.ia-a.ifipm : o.i7-o.i6pm 

5 worth* -0.4S-0.44 pm 0.60-0.4 6 pm 
: U mon th * 0.95-0,88 pm 0 .95-0.8 5 pm 

forward premiums and discounts apply 
. to the U.S. dollar. 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

. . . Jan 12 Previous 

8.30 am 71JJ 72JJ 

9.00 am 71.3 72A 


POUND SPOT— FORWARD AGAINST POUND 


10.00 am 

71.4 • 

72^ 

11.00 am 

71.1 

72.1 

Noon 

71.1 

72.0 

1.00 pm 

71.2 

71.7 

2.00 pm 

71JS 

7L8 

3.00 pm 

71.2 

71.7 

4.00 pm 

715 

71.6 


Rates 

higher 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


*-£V 

• K -Jan. tt:>r- 




1 



D*/* 



■4 Threa 

• > 

Jan 11 

spread 

CIMB 

One month 

p.a. months 

P-a- 

U.S. 

1.1220-1.1325 

1.1MM.12M 

0. 24-0,21 e pm 

ZAO 0.68-0.61 pm 

2.26 

Canada 

1.4850-1.4340 

1.491 5-1 .4335 

0.13-0. 05c pm 

0.72 0.43-0.32 pm 

1.00 

Nethind. 

3. 98*7-4. 02 *4 

4JXW.01 

1*4-1 ’ic pm 

4.08 4*-41« pm 

4.49 

Bolguim 

70.95-71 AS 

70.95-71 -OS . 

psr-5c dls 

—0.42 1 pm-9 dis 

—0.22 

Denmark 

12.67-12-76*, 

12.87-12-68 

1 T r-2*tore dls 

—225 5V0*t dis 

-1.91 

Ireland 

1 .1380-1 .14®) 

1 .1415-1-1425 

0^3-0.43p dls 

-3.99 0.23-1.1403. 

-2A5 

W; Ger. 

3.53*7-3.56*4 


1V1W pm 

4.33 3V% pm 


Portugal 

131 .25-134.75 

192.65-194.65 

245-6700 dis 

-2S.2S SK-1S6Sds 

-24.27 

Spam 

196^0-197.50 

190^5-197.15 

40-e0c dto 

-3.® 115-140 dis 

-2.59 

Italy 

2, T7E^, -2.195*, 

Z183V2-184*, 7-IOIIro dis 

-4.67 20-24 dls 

-4.CO 

Norway 

10.27^-10J4* 4 

10^8-10.29 

2V2VM* dis 

-2.99 6V7*, dls 

-2.67 

Franca 

10^-10 92», 

10.84-10.Sfi 

psr-’ac dls 

-0.3S \-\h dte 

-0.23 

Sweden 

10.17*.-1fL23»< 

10.17*4-10.18^ 

V-I’sore dls 

-1.10 2V3 dh» 

-1.06 

Japan 

2S5-226*. 

285-286 

1.15-I.OSy pm 

4.62 3.12-2^9 pm 

4.28 

Austria 

24.90-25.10 

24.91-24.98 

BVS’xgra pm 

2.98 Ittrltt, pm 

2.88 

Swnz. 

2.96*7-2.93 

2.96*7-2-97*, 

1Vl**c pm 

5.81 4S-4pm 

6.64 

Belgian rate is for convertible 

francs. Financial 

franc 71.10-71.30. 


Six-month forward dollar 1.03-O.SBc pm. 12-month 1.35-1 .25c pm. 


DOLLAR SPOT- 

-FORWARD AGAINST DOLLAR' 



Day's 



# i Threa 

% 

Jan 11 

spread 

Class 

One monlh 

p.a. months 

P-a- 


Note Rates 


vAt£2htln* PWO.V 21 6.59-81 6.7 B‘, 10^5-191.70 Austria 

l^ittZfoJia *Dcaw4-:.372Si:3745 -. 1 . 21 60 -1.2 1 »3 Belgium 

Brazil Cruzeiro..., 3,£rffr87.8.S08.M :3,-22fr'3,844- Denmark ....... 

Jlnland .MarXKa.;-3.M5Ck.7.4 , 740 6.6020-&6040 France : — 

''Grefck-praehma.' 143Lse i4e^8 • 127.66;130.£4 Germany 

? HonoKoiigPollar 0:7955 810105 ft .7975 7.60)5 Italy - 

. t: H37,50*- . - - fl4.00* : Japan. 

. JtuwaitDlRax«CDi0.344 20-0.34480 0,306960.3053 -NelherlancU 

-unceaiboiira Fr- .VqC95.7a.oa . : 03.OO-b3.lO- Norway „...' 

Matayslaqioliar^7tfS7.2^0in ; 2.4785.-8.4500 Portugal - 

NewZealandOlr.- 2.3885.2^936 2.3155-2.1 185 Spain 

Saudi Arab Rival 4.0420^.0470 : 3 lS 82(F3.5B50' Sweden- 

, Singapore Dollar B.A760a'Ml0 . 2:1950-2.1965 Switzerland 1 

- WhAfritinRAhd 214470.2.459BJ 3.1680:2.1785 United State* 

Ptrnam.. ¥ :4.13104 1 t360-A.b.720-i:b730 Yugoslavia- 

: Z7 ; j ‘.5 * ' i'-. r'.SWBng rate. 


24.90-25.30 
71.30-72.00 
23.65-12.75 
10.86-10.96 
3.54 12-5.571* 
8180 2220 
285-290 
4.00 -4.0434 
10.27-10.73 
192 211 . 
1931* -80312 
10-.16 10.26 
2.97i c -2.00i* 
l.lHt-1.131* 
278-295 


UK) 
Ireland! 
Canada 
Nethind. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Soain 
Italy 
Norway 
France 
Sweden 
Japan 
Ausiria 
Swoiz 


1.1220-1.1325 1.1240-1.1250 0.24-0. 21c pm 2.40 O.M-0.61 pm 2.20 
0 9875-0.9930 0.988003890 0.55-0. 50c pm 6.30 1.50-1 JO pm 5.65 

I. 3200-1.3213 1.3208-1 .3213 0.17-O.ZUe die — 1.68 0.40-0.43ds —1.26 

3.5375-3.5710 3 5540-3.5550 0.70-0.67C pm 2.37 2.17-2.14 pm 2.43 

62.92-63.30 63.00-6310 9-10c dis —1.80 21-23 dls -1.39 

II. 23*4-11. 34 11^5*7-11.26 0.314).36ore dm -0.360.87-0.83die .-0 32 

3.1340-3.1020 3.1525-3.1535 0.71-0.66pf pm 2.02 2.13-2.08 pm 2.08 

170V172 1 , 171**-172*« 250- 500c die -26.20 700-1450d* -25.04 

1 73.90-174. B7 174JQ-174.4S B8-78c die -5.03 185-200 die -4.42 

1.933*1-1.945 1.939-1.940 lOS-lllira die -6.00 28*. -29 die -S.93 

9.10-8.16*. 9.12*,-a.12», 3.45-3SGoer dis -4.87 10-10*? dis -4.50 

9.63-9 68*. 9.66V9 S7 1.90-2.00c dis -2.43 B.20-5.50ds -2.22 

9.03-9.07*. 9. 03*. -9. 03 s . 2-2>^ra dis -2.99 6.35-6.85ds -2J2 

2S3 -30-253.90 253.70-253.80 0.47-0.43y pm 2.13 1.35-1.30 pm 2.09 

2*.-1'jgro pm 1.02 7-5 pm 1.03 

0.79-0. 73c pm 3.44 2.43-2.37 pm 3.62 

1 UK and Ireland are quoted >n U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate 15 (or convertible Irenes. Financial franc 63.20-63.30. 


22.02i.-22.1tt, 22.13-22.15 
2.6310-2.6500 2.S425-2.S435 


Interest rases rose in London 
yesterday following an increase 
in clearing bank base rates to 
lOj per cent from 9 1-9 1 per cent. 
Early trading saw a sharp 
increase in interbank rales on 
sterling's renewed weakness and 
a rise in base rate became almost 
inevitable as banks* profit 
margins were extinguished. The 
rise was later endorsed by the 
Bank of England through a one 
point increase in intervention 
rates. 

Three-month interbank money 
was quoted in a range of 10] -10; 
per cent from 9j-10} per cent, 

IHS clearing hanks’ base 
lending rale JO} per cent 
January 11. 

opening on Monday at lO^-lOJ 
per cent. Three-month eligible 
bank bills were bid at 10 -f rf per 
cent up from 9,1-9! per cent. 
Weekend interbank money 
traded between 111 per cent and 
S per cenl. 

The Bank of England forecast 
a shortage of around £400ra with 
factors aJTectine the market in- 
cluding maturing assistance 2 nd 
a take-up of Treasury bills 
together draining £S5m and 
Exchequer transactions a further 
£105 in. There was also a rise 
in the note circulation oF £175ni 
and banks broushl forward 
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1 Local Autft. Local > Finance 1 S Cert I SDR [ ECU 
inecdtiable ■ Authority ! House ’ of Linked LJnkrd 

1 bond* ‘ Deposits 1 Deposits! Deposits 1 Deposits Deposits 


FT LONDON 
INTERBANK FIXING 


Twa months.... 


Nine months....! 

One year 

Two years- 

Three years 

Four yeers 1 

Five years- 


Ills 10 ? 1 1 



10re 

! 8.14.2 1 

7Sp-7I 3 

Sir?': 

11 in 1C! ; : 



lOrs 

; B.2B.3 

ih a 

9, ~ 9*? 

11*= 101: . 



1C>* 

!bj;&-B.55 

7*-,; Bih 

0+» ** A 

11 -lOu 1 



1IV-7 

'8.65-8.76; 

eifiBjs 

BS»- 9,» 

11 -lOia 1 


10, x 

9.0-9^ I 


— 

11 -10sa i 

— 

10: 3 

U.4-9.6 

8&s 81 b 

9*0*;j 

— 

11*4 
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Ills 
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: “ | 

— 


— 

111; 

— 

! " 1 

- 



ECGD Fixed Rj:o E»ro r r Fir.ence IV' Average Rare ol interest period 
December 5 ISot ID Jinujiy 1 1935 (inclusive!' 9 913 per cent Local authontica 
an* tni'ice ftdirses ff«rt-«i d*rS' r,o:>te. others seven Oars' lued. Future 
Houses Base (published cv :ho Finance Houses Association]: 10 per cent 

Iioiti Janucry 1 Lonoon and Scoriish Cltrnnq Ban l Reius lor lending 

IP 1 - per csnT Lon-.‘jn Deposit H.ites tor sums seven days' notice 7L por 
cunt TiedSurv Bills. Averapo strJCr nirr ol discount 10 1017 pur l'i'IiI 
CerniiCBles ol T3 a DepcSi: ISor.es 6' Derosi: CIOO.O'O on(J over hpld un ler 
one month ?*» pur cent. s. 1 Maiet mo-ilhs 10 per cem ihreft-r.i. months 10*1 Per 
ccn:: Siv-nmc mcm-hs lO*.' per cun!. Miie-IJ murl-ts 10'- pci, ei-ut. Umln ClOt.fi-i 
fi>, per ccn: rrom Jjnu.'rv. Deposits he^H u.ider Scries 8 10 per <-;nt The 
rale lor ell deposits wits drown lor case. 7 par con: 


(11.00 a-ffl. Janutry lli 

3 months U.S. dollars 

bid 85; 16 

j offers: ifi 

fi months U.S. dollars 

bid B 13 16 

Offer S '5 15 


balances Ram beluvc target. 

The forecast was revised 10 a 
shortage of around £350m and 
the Bank gave assistance in the 
morning of £11 ?m. cnntpri-in? 
purchases of £S0m of eligible 
bank bills in b 2 .nd 2 ( 15-:>3 da>si 
at 10J per cent and £3$m in 
band 3 (34-63 tlaysi at 10; per 
cenL In band 4 [54-1*1 days) it 


bun ghl £45m of cligibje bank 
bills nl 10: per cent 
The furccast wma later rc-visrd 
in a shcrlac.* of around £400in. 
before taking mb* accouni the 
CJirlier help and the Rank pro- 
vided additional assistance in 
the afternoon of flTSni. emu- 
pnsing purchases of Kni of local 
■julimriiv btl b and £.2m of 


The lumi f..|*-j trr tne jr.p.is":: 
mc.ins iou- 1 -lrd to tin nr.rctt O' • 
r.i>lcenili. ol luc ti'l an:' oli^tpd ra-r-i 

■ • -r 510m qii'ili->J h, 

Inn i-liiirncn hjul • 'i :! .'Ui r,r! 
wi.-irlmn n.u Tin- h.mts air r«.ir"'.': : 
Wc% tn, ■■■'., u r P.’.nl Bank •* i o v i* 

Dculsclir 6.uil . 6-i"-''u* c 

r.'iin jnil M-'-ci.iii G.uii mt . T-url. 


eligible bank hi!l> in l*.in*l - 
•ill al 10: per ceni. tTm in l*anu 
ai Jill per cent and tlHm in 
baud 4 ji 10 L per »-eni If 
arranged sale ar.d rrpunlidf* 

agivcmenls ,»n I'SOiu uf bills al 

Hi; per ceni. fur res.ile "0 

January 15. 1..i*p a—isianco 
lo t'-iini, making a total of 

'j3Min. 
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J *j- "2 1”* 7 ftihd ^t'rEns 

(L3. Dollar 

Deutsche m'k J'paneseYen French Franc Swiss Franc 

Dutch Guild 

Italian Ura Canada Dollar Belgian Frank 

" i ; . 

U25 

1: 

i 3.54B 
• * 3.153 

j 285.5 
! 253.8 

10.85 

9.668 

2.970 

2.543 

4.005 
- 3.555 

2184. 

1940. 

1.493 

1.327 

71.00 

63.05 

Deutaohem rk . i 0.282 1 

Japanese yen 1,000 J. 3.603-' ! 

0.317 

3.938 

} ' 1. 
13.43 

! 80.48 

| . 1000. 

3.057 

37.99 

0.837 

10.40 

1.129 

14.03 

615.6 

7650. 

0.421 

6.828 

20.01 

248,7 

'~P rimoh F 0.022' > 

-UfcWFtaife L*.5.T.“F*BJi?"i : 

'• 1.037 
0.379 

i 3J71 

e ■ -1.194 

* 263.3 

I 96,13 

10. 

3.652 

2.739 

1. 

3.693 
1,348 - 

2014. 

735.4 

1.376 

0.505 

65.47 

23.91 

- Dutch' Guilder. . ■“ 1; I. SL250 ” 

' Italian Ura 1,000 - - f ' 0.4 68 1 1 

'.‘o.aar 

• 01615 

1 0.886 

1 1.624 

71.29 
f 130.7 

2.708 

4.996 

0.742 

1.360 

1. 

1,834 

545.5 

1000. 

0.573 

0.683 

17.73 

33.51 


0.763 
. '1.584 

• 2.377 

1 . 4.996 

j 191.3 

i 402.1 

7.265 

15.27 

1.990 

4.183 

2,683 

5.641 

1463 

3076. 


47.57 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 
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COMMODITIES AND AGRICULTURE 


iWEEKkV PRSlCE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 
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62*50/3630 65575-3625 $2450/12 
£073.85 £3X73.5 £945 
£998.36 £1183.75 £969.73 

r .i»8lJ5_j£H7r £940.5 

+377 T J.-9S4.5 £1186 £957 

, ->8.5 - 6371.585 6405.73 i*296.6 
■ £285.26 £399.5 £869.5 
£298.76 £387. B7 '£219.86 
£4945 ^5067 '£4836 

208>2SBc- 227 /257c 203/aEc 
*158.00 SI 62.25 '5113.25 
£267.55 ,6411 25 S270.00 


Pound’s decline lifts 
London markets 


0Quicks3IMiE.(76 ^ ■ '83931305 4-5 

Silver per oz._^^..rt.v. : -'540.00p '■*+ 12 JO 

' 3 months 1 
•*Tbiea8AL... 

- i months. 

. Tungsteh Ind...{i4^-— ! 681-75 
WelfrtfW (2a.04ito.w..L*.- ! -. I -.... r i 864/68 - : -3 

-Zinc oath; -£711.5.- -; T 6 
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GRAINS--*- - -* t - .sr .. 4 . - 

.'Barley Futures..... /.it- ... £114.15y v +0.30 

'■■MaH»Vr»npb^--i^ — • £>46.8w[ :' — 
>M1EAT t%Sires 

‘-HaRTWIntor Wheat.. £U3.6Sy ,+0.3 


6306/310. .8318.13 S290/300 
*609. 65p 
'522.20p 
£8370 
£8517.5 
;S73.44 
'$11/75 
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*■- - i blackJi*i-...,4w»A«d 32.130: ■ — . * 2,200 

f OILS' -■ > -'v'.'f.l: ■•- I 

C Coconut £PhlUpplnes)iiu-.:.i : ' ; 3905x- f — I- 61^86 

'■ Orouhdnuta •uaj.j-.L J 

L'tJnieed Crude ' t 

- ''-Palm Malayan. £JS>aau.l.l S690v 

-?EEDS-a.-- ■ \ - ' 1 - • 

-_Copn«<f>h/rippJn«»)— — S560x —30. j *720 

ci. -soyabeans . MflM , -<+7.« ' 3319.75 

CTHEJi C50MMODOT1ES-: ■ - !| - -'I 1 

r -Cocoa Shipmantt'. A.' - £2,077 - +140- -£1896 
. Cbctni Futures* May c J ‘£8,016-; ; r+ 130.5 £1824 

. Coffee TDtures«ar*-‘-.. 3 t;:-! £S;333 ; + 56.6- £2035.5' 
f Cotton ■ Index.. | *71. 65c | + 0. 1 D.«Mk 

'^-Des. QoconutJ.:.:.:.L..:;'.r..J. ..;. £l.250_ : - £098 

■ -Gas Oir Fut. Feb 5281.75 ■?+ 10.155248.75 

Jute IMWC grade-. .:.-...; -5870 - - «"« 

• i Ru Wjdr id to L 63p 
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£148.00 £154.60 [£145.00 
j£150.60 -{£105.55 
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’340p' '1+30 
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5485 
,86. Bp 
£298 
$630 
£132.5 
£320 
S75p 
^50p 
{442p kilo 


£2.173 £1,672.5 

£2l03£ £1638 
£2,512 £1,899.5 
iBQ.lOo '71.50o 
•01,345 '£995 
j 0257.75 1821405 
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GAS OIL FUTURES 
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T-.; -CoW 1 weather' Ibaiftck &E9*lt wain 
1 Awing tM-mo»« 9 -hot merkFt smnpth 
was tempfcfsd bF Wymes-OEtening near. 
Na piovious eloelnfl ‘level. . 8y .1 urn 
' E5T Ifafnex was_;4c -In* the 

' - 'products - niarkat sa* oil 


I 8 U.S. | I 

* par tonne , t 

231.75 i +0.2B 552.75 BI.Dfl 

;-0J5! 5M.15-i7.58 
0.50 : 525.50-11.75 
:~0.75 1 ?15Jfl-17.08 
' — 1.00' 216.25 
+ 0.75 i 213.75 
,+ l.M : - - 


i«n.- - 

.Feb r. 227.75 

.Warch. 222-00 

'April '217^5 

'<Aay m „• 216.25 

ijune 216.75 

-4uty *218.00 


y Tumovari 1.835 1X188) lots of 100 
* mimes. 1 


.firthod oarfy on but fell to close down 
. on the day. -Heavy fuel pncea firmed 
.aiightl/ as German. rFanch • and UK 
demand . combined with relatively low 
prompt . supply— Petroleum Argus, 
.London. 
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GOLD. 

s/I Gold fell $4 an -ounce from 
Thursday's, dose in* the 'London 
: bull ton’ ' tmerk^t; ' yesterday to; 
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between a high of $3054-306 and 
a low of S302J-303}, touched soon 
after the opening. 
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.. opened at traded 


GOLD BULLION (fine ounce) Jan. 10 
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Oponlns 63 05 -505 Is |£268I|-2691 B ) 
SSOHJDO 


rifmmt'pnui «?» 5 ...? ; 


(£269.536, 

(£269.010/ 




j*-” Bugnm- .- 

:■ Monttr- ■ ctoSft.ris doub 


'- GOLD AND PLATINUM COINS 


A- J/rteLS .".C • 




** , V» , 

f*.* -l’ 


tf- ■- rf’-ii If poifMRF, 

• --oupOW' ' _ ^ ^ 

- '*■ ^j!rio45-l».«l-+ 0,W586u^« JI0 : 

fc - Aprll-r-^1: ; 


: I - .,Tuih$*rzj25, iaraj? -aft 'of io^ W- : 

. . l.adbBMt. 'v . v r . 
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»* Krug. S82JS-B3 (£72^-731?/ 
-;.7,10 Kmg. 5A31 t- 541« . [£39 3 «-30*4t 

TMaptotoirfiiai 3-314 *< ,£2771*278) 

■New sew.'- 871b 72 1* l£63 »j-64» 

' HtewSov.M3J?A4** (238U-59U) 

-OfdSov. &72-7S1: U»5^65'4* 

820 Eagle 5480-110 . i£484it-4bl *** 

Noble Plat F284 U 287 ij 


BY OUR COMMODITIES STAFF 

STERLING’S- WEAKNESS 
remained the overriding in- 
fluence in most of London’s base 
metal and soft (non-metal) com- 
modities markets this week. 

On the London Metal 
Exchange copper prices moved 
to new 6ve-year highs helped by. 
the firmness of the New York 
market and reports of Chinese 
buying interest. Cash high 
grade metal ended £31 up on 
the week at £1.173.50 a tonne. 

Aluminium also performed 
strongly w ith the cash price 
ending £23 up at £938.50 a 
tonne. 

Fresh speculative buying and 
widespread covering against 
earlier short sales was triggered 
by the decline in the value of 


the pound and this was enough 
to outweigh the “bearish" in- 
fluence of a bigger-than- 
expected 41,000 tonnes increase 
in non-communist world stocks 
in November announced by the 
International Primary Alu- 
minium Institute. 

The LME cash nickel price 
moved up £87.50 to a record 
£4,292.50 a tonne and cash zinc 
gained £6 to £711.50 a tonne, 
but an easing of concern about 
the availability of nearby sup- 
plies allowed cash lead's 
premium over the three months 
position to narrow and the price 
ended £17 down on the week at 
£362.50 a tonne. 

The strongest performer 
among the soft commodities was 


cocoa, with the May futures 
position gaining £130.50 on the 
week to £2,016 2 tonne. The 
market was lifted by a stronger 
tone in New York and belter 
manufacturer demand as veil 
as the inevitable currency 
factor. 

Dealers thought the stronger 
manufacturer demand reflect'd 
efforts to rebuild stocks which 
had been allowed to run down 
in the pre-Chrislmas period. 

The May price moved up 
£45.50 yesterday in spite of the 
announcement of a surprise 5.8 
for the final quarter of 19S4 
per cent fall in U.S. grindines 
compared with the correspond- 
ing 1983 period. X later 
announcement of a 13.4 per cent 
rise in UK fourth quarter grind- 
ing? helped to firm the market 
near the cJosp. 

Factors influencing a £5R.50 
rise in March delivery coffee 
futures to £2.333 a tonne were 
similar to those affecting cocoa. 
Apart from sterling’s decline 
the price was boosted by snecu- 
lative buying against a back- 



ground of improved roaster 
demand and constructive chart 
patterns, dealers said. 

Another strong market was 
sugar, although, as it is traded 
in dollars, rhis week's change in 
the dollar/ sterling parity might 
have been expected to depress 
the price. The London dailv raw 
sugar price ended the week $10 
higher at $106 a tonne 


BASE METALS 

Amalgamated Matsl .Trading reported 
that in tha morning cash higher grade 
traded at El 177. 76.5. 77. threa months 
F1 188.5. 88. 87. 86. 86.5. Cathodes: 
Cash £1175. Kerb: Higher Grade: Threa 
months £1166.5. AMernoon: Higher 
Grade: Three months £1185. 84.5. 84. 
83.5. 83. 82.5. 82. 83. 33 5. Kerb: 
Higher Grade: Three months £1182. 81. 
60. 79. 80. 80.5. 81. 80. Turnover: 
19.250 tonnes. U.S. Producers: 63-66 
cents par pound. 

COPPER 


£702 5. 03. 04. OS. 07. 08. 09. 10. 09. 
07. Turnover: 17.625 tonnes. U.S. Pr|m9 
Western: 45.00-45.75 cents par pound. 


ALUMINIUM 


Alumln'm' n.m. r+ or p.m. '+ or 

: Official i — Unofficial -f 

■ £ i" c” £ I £ 

spot 943 4 +JS.7 93B-9 --15.7 

« months 966 .5 --23 . 961-2 +16.7 


ICCO indicator prices (U.S. cents 
per pound). Daily price lor January 
11: 99.71 (96.01): live-day average lor 
January 14: 97.68 (97.05). 

COFFEE 


' a.m. ;+ or 

p.m. 1 + or 

COPPER 1 Official f — 

Unofficial! — t 

HlghGrde! £ 1 £ : 

£ . I £ 


Aluminium— Mprning: Cash C943. 
three moniht £972. 71.5. 71. 70. 69. 
67. 65. 64. 65. 64 5. 65. 66. 65.5. 65. 
Karfo: Three months £965. 64. After- 
noon: Three months £963. 62.5, 63. 58. 
59. 81. 82. 63. 62. Kerb: Three months 
£962. 63. 64. 65. 66. 65. 65.5. Turnover: 
20.325 tonnes. 


Cash 117S-6.75+8.7B 1173-4 +1 

3 months! 1186 -.S ,+8 , 1183.6-4 -rlA NICKEL 

Settlem-t; 1177.5 . +9 - 

Catbodes | — — - 

cash 1114 -b l +a r mas U4 

3 months 1 1 189-90, t9 * " “ 

Settfem't! 1175 +8 


1185-7 |+2,5 


T|N 


| a.m- j+ or. p.m. + or 
TIN Official — Unofficial — t 


NICKEL | 

a.m. i+ or) p.m. !+ or 
Official 1 — (unofficial — 1 

1 

Spot- 

6 months 

1 

! 4280 90 +42.642 90. 5 
4524-5 i+50 '4330-6 

i ! 

Ji. 


HlghGrdel £ £ £ ' £ 

Cash. I 9830-6 +25 9815-20 +2.3 

i month l|b825 7 +25 9810-20 +5 

Setttem't.| 9835 .+85 — — 

Standard.! I 

Cosh ... ..1 9830 +25 SB15-20 +2.6 

i months' 9800 1+26 9800-5 1+15-6 

Settle m't' 9835 +25 i — — 

Straits. E..S29.1 5 ■— 1 — ; I — 


Tin— Morning: Standard: Cash £9635. 
three months £9815. 10. 05. High 
Grade: Three months £9825. Kerb: 
Standard: Three months £3605. 9800. 
Afternoon: Standard: Cash 0820. three 
months £9800, 10. 05 Kerb: Standard: 
Three, months £9820. Turnover: 910 
tonnes. 


Nickel— Morning; Cash £4295, Three 
months £4330, 25. 22. 20. 24. Kerb: 
Three months £4325. Altamoon: Cash 
£4290. 95. three mamba <330. Turnover: 
948 tonnes. 

SILVER 

Silver was fixed 5.55p an ounce 
higher for spot delivery in tbs London 
bullion market yesterday at 540.0 d. 
U.S. cam OB uivalams ol tha fixing 
levels were: spot 611c. up 2c: three- 
month 623c. up 2.2c: lia-month 636 5c. 
up 1.8c; and 12-momh 683c, up 1.5e. 
Tha metal opanad at SSttr-S* 1 '*? t6M- 
61ic) and closed at 54I-544p £612- 
615c). 


m[rer lYesterd'ys + or; Business 
COFFEE . r)0le . _ | Done 


January... . 2295 00 ,+ 14.5 2317 83 

March 233135 -8.5 £540-25 

May 2331 37 .,9.0 2341 28 

July 2342 45 -14.5 2350 35 

Srpt 2345 50 +16.5 2552 40 

Nov. 2350 53 +24.5 2352-40 

Jan 2340 53 : + 22.5 2345-40 

Sales: 5.208 (5.360) lots of 5 tonnes. 

ICO indicator prices lU S. cents per 
pound) for January 10: Comp daily 
1979 134.12 (134.05): 15-day average 
133.62 (133.62). 

GRAINS 

LONDON GRAINS— Wheat: U S. dark 
northern spring No 1 14 por cent Fab 

174.75. March 177.15. Aprii/May 165.50 
transhipment east coast. U.S. No 2 
soft rad winier Jan/Feb 151.75. April 
150.25. English foed fob Jan 113.75 
paid Bosion. Feb 114.50, Jan/'March 

114.75, April 117 sellers east coast. 
Maize: U.S. No 3 ye flow /French Jen 
148.50 quoted transhipment east 
cocsi. Barley: Enphsh Iced lob Jan 
116. Fob 116 50. March 117 50. April/ 
June 112.50 seller east coast. Rest 
unquoted. 

HGCA — Locational cx-iarm spot 
prices. Feud barley: Eastern 111 30 E. 
M'ds 110.40, N. East 111.00. Scotland 
108.60. Ths UK monetary rootficrent 
lor the week beginning Monday Janu- 
ary 21 (based on HGCA calculations 
usin'} 3 days’ exchange rated) is 
eapecied to change to 1.035. 


INDICES 

FINANCIAL TIMES 

JanT 10 Jan. 9"M’th ago Ycaragio 
293.92 > 293.01. 286.67 296.05 
(Bcse: July 1 1952 - 100) 

REUTERS 

Jan. 11 Jan. 10 M'th~aio Year ago 
1953.6 1856. 5' 1893.9 19723 

(Base: September IB 1931 ** 100) 

MOODY’S 

Dee. 27 Dec. 19 M'th'ago Yearagd 
965.9 . 966.4 — ."14042 

(Base: December 31 1931 *■ 100} 

DOW JONES 

Dow Dee. i Dec. Month Year' 
Jones 37 | 19 ago ago 

Spot 121.99122.03 — .140,43 

Fut i 124.53 123 .68 — 1)45.53 

(Base: December 31 1974 ■■ 100) 


Salos: 3.397 (3.070) lots of 50 

tonnes. 

Tom end Lyle delivery price lor 
granulated basis sugar was £202.50 
(£193.50) a tonne (or export. 

International Sugar Agreement— 
(U.S.cenis per pound fob and slowed 
Caribbean ports). Prices for January 
10: Daily puce 3.51 i3.33/; 15-day 

Overage J.28 ( 3.28). 


RUBBER 


LEAD 


; a-m. :+ er p.m. - or 
LEAD ; Official , - unoff iel*l - t 


| £ : £ ■ £ : £ 

Cash 360-3 .—7.5’ 360-5 '-10 

d months. 1 327 8 j+5.26, 327.6-8 ,—7.5 
Settlem’t 1 363 ^—7 _ 

Load— Morning: Cash ~£375,~73,' 75. 
71. 70. 68. 67. 65. 63, 60. three months 
£328. Kerb: Thr ee m onths £328. 27.& 
Afternoon: Cash £360, 58, three months 
£327.5. Kerb: Three months £327, 26. 
Turnovan 14.500 tonnes. U.S. Spot: 
18-26 cents per pound. 

ZINC 


SILVER 

Bullion 

+ 6 r 

LM.E + or 

per 

fixing 


p.m. — 

troy 

price 


Unofflc'l 


. 540.00c 

'^56^ 

643c -4.5 

3 months. 533.b5p 

+6.S0' 

556, 76p -,5.5 

6 montha.'36fi.0Cip 

+/.»B 

. — 

12monthi 397.55p 

+8.45 

— — 


LME — (2.000 oz contract): cash_ 5+3 o 
(538 5p); threa months 555.75 d 
(551.25d). Turnover: 0 (0). 

Turnover: 53 (<5) lore of 10.000 oz. 

Morning: large 2nd nng three monihj 
555.0. Kerb: large cash 541, three 
months 564.5. 55. Afternoon: largo 1st 
ring three months 553. S2.5. 2nd ring 
three months 556. Kerb: three months 
Urge 554. 


a.m. |+ or p.m. ■+ of 
ZINC Official | — Unofficial' — t 


COCOA 


1 £ ; £ I £ | £ 

Cash 714-5 T a I 711-1 -4 

8 months. 703 5 .3.5' 702-3 -3.25 
Settle m 't: 715 't4 — : — 


(Yesterday’s 

COCOA i Close i+ or , Business 
— ■ Done 


WHEAT 1 BARLEY 

Yestord'ys + or Vosterd '8 + or 
Mrrlh close — . closo — 


Jan....' 111.05 +0.M 111. BO -• O.M 

Mar.... 113.65 — 114.15 -0.15 

May — ■ 1 i 7.35 ,0.(0 116.90 -O.iQ 

July... 116.40 +0.10 

Sept... 98.20 +0.15 06.05 ,-0.10 

Nov... 101.25 _-0.lB101.aS -+0.1o 

Business done— Wheal: Jan 111.10- 
1.03. March 113.90-3.65. May 117.40- 
7.35. July umr&tlot). Sc pi ££.20-8.10, 
Nov 101.20-1.10. Sales: 210 lota of 
100 tonnes. Barley: Jan 111-50-1 EO. 
March 114 25-4.15, May 1lfi.90-6.75. 
Sepl 97.95 only, Ncv untreded. Sales: 
62 lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES— Raw sugar 
S106.00 (£94.00). up S2 00 (up £3.00) 
a tonne for Januery-Fehiuary delivery. 
White sugor $141.60, up 51.50. 


PHYS I CALS— Th b London m& rk et 
opened unchanged, anracied litile 
interest due lo currency movements 
and closed uncertain, repori; Lewis 
and Pcot Closing prices (buyers); 
Spor 63.00 b (ssmej; Feb 73COp 
Is., me): March 73.60p (same) The 
Kuala Lumpur Jan fgb price for R5S 
No 1 168 0 (199 76) and lor 5 MR 20 
was 189 5 (181 5). 


POTATOES 


Yasterdy's j Previous 'Business 
Month close close ; Done 


£ per tonne 


Feb. i 

April.... 

May..... 

Nov 

Feb 


Sales: 8G8 (517) tots of 4Q tonnes. 

SOYABEAN MEAL 


49 00 

j 47.80 

43 .50 

63.4-1 

! 61 1U 

64.DD-60.0g 

66.00 

63.40 

66.5D-W.M 

71. 0 

1 70.60 



82.00 

1 81.50 

— 


£ per tonne' 


ZJns — High Grade OJficial/Unofticia) 
prices: CbbIj am £755- £760. pm C755- 
£760 Three months am £746-£750. pm 
C745-C75&. Settlement £760. Morning: 
Three months £706.5. 06. 05. 01.5. 
kerb: Three months £703.5. (E, 04. jQ 3. 
Alfernaon: Threa months £704. 05.. 04 1 
03, 02.5. 02. Kerb: Three months 


March- .. 

May 

July 

8ept~ 

Dec 

M*r 

Mav 


. 2012 2013 
20152017 
2031 2025 
2033 2035 
1979 19 SO 
1969-1980 
1910-1979 


+ 48.0; 2020- 19G4 
-45.51 2019-1964 
-5G.5 2025-1970 
+ 60,5 1037-1875 
- 65,5 1384 1318 
-67.0 1920-1915 
-r34.5 - 


N0.6 

Yest'day'sl P-evfoua 1 

Business 

Con- 

tract 

, close | close 

dona 

S per tonne 


[Yesterday j + or, Business 
dase I — : Done 


. S*>es: . 9.624 (4.283) lore el 10 
ionites. 


May ibj.B US. 2 15!. S 1+4.4 ;1» 8-153.2 

Aug 150.0 150.2 »3.f 144.2 150.* 144.4 

Oct . ... 157.6-153.0 161.0' -151.2 1SB.0-15I.0 
Dec .... 164.2 164.6 167.6 I6S.0 

Mar 160,0-190.2 172.8 113.4 179.0 173.2 

May . . . 166.D-1B7.Q 173.0 179.6 196.fr 160.2 


per tonne 

Feb ........ JJ50. 1 160.4 * 1.00 J50.0 

April 1 60,6-160,7 -3.66 150.6-149.6 

June 145.7 158.0 - 1.8a 149.7-149. S 

August 150.5160.6 +1.65 151.0-160.3 

October.... 149.4150.8 —0.06 — 

Dec. 15D.MM.0 -rO.iS 

Feb-...- 161,0 155,0 - 1.00 - 

Sclrs: 410 (1.325) lots of 20 tonnes. 


NEW YORK 


SILVER 5.000 iroy or. conts/troy os 


ALUMINIUM 40.000 fb. 

cen^:/1b 



Close 

High 

Low 

Prev 

Jan 

47.25 

— 



46.90 

Feb 

47.75 

— 

— 

47.15 

March 

47.03 

48.20 

47.80 

47.55 

May 

43.70 

49.05 

48 60 

43.30 

July 

43.55 

49 60 

49.55 

49.05 

Sept 

50.45 

— 

— 

49 85 

Dec 

51.70 

51.70 

51 70 

51 *’5 

Jan 

51.90 

— 

— 

51.45 

March 

52.70 

— 

— 

52.25 

May 

53.50 

— 

— 

53.55 

COCOA 

10 tonnes. S/tonnas 



Latest 

Hiqh 

Low 

prev 

March 

2150 

2161 

2102 

2091 

May 

2175 

2180 

2125 

2114 

July 

2160 

2168 

2120 

2113 

Sept 

2173 

2173 

2125 

2116 

Dec 

2100 

2100 

2055 

2049 

March 

211*0 

2085 

2095 

2057 

May 

2195 

— 

— 

2047 



Closo 

High 

Low 

Prov 

Jan 

597 0 

604.5 

602 0 

6C33 

Feb 

5991 

— 



611 0 

March 

603.0 

624 0 

602 0 

615.0 

May 

611.6 

633 0 

6ino 

623 7 

July 

620 6 

641 0 

619 0 

F3?a 

Sept 

630.4 

649 0 

632 0 

642 7 

Dec 

646 3 

666.0 

646 5 

658 7 

Jan 

651 7 

— 



664 2 

March 

651.7 

6E3 0 

675 0 

675 2 

May 

C74 7 

— 


637.2 

5URAR 

WORLD 

.. .. 

112.0C0 

lb. 

cents. 'lb 






Close 


Low 

Pmv 

March 

4 59 

4 70 

4.37 

4 36 

t : lav 

S.ng 

S.m 

J.7R 

J 77 

July 

5 £1 

5.51 

5.17 

5 IS 

Sopi 

5 72 

572 

5 47 

F +3 

Oct 

5 95 

596 

5 54 

564 

Jan 

6 41 

630 

6.20 

6.10 

March 

7.11 

7.11 

683 

6.91 


COFFEE ” C ” 37.000 lbs. 

Hlnh 


cems/lb 
Low Prev 


- CHICAGO 


L'VE CATTLE 40.000 lb». conts/lb 


142 63 

43.40 

41.80 

42 84 


Closo 

H-nh 


140 30 

40 65 

39.75 

40.J5 

Feb 

64 80 

M fS 

64 57 

t.vtsi 

38 20 

38.35 

39 IS 

Apnl 

60 57 

66 52 

65 -13 

137.60 

37.75 

37.01 

37 52 

Juno 

66 67 

67. (P 

66 60 

138.43 

35.40 

35 no 

39.13 

Aug 

65.05 

65 40 

64 95 

135 03 

35.00 

35 00 ' 

34.15 

Oct 

63 27 

63 65 

C-3 25 

134.01 

34.25 

33.50 

33.13 

Dec 

64.70 

64 95 

64 60 


March 
May 
July 
Sept 
Dec 
March 
May 

COPPER 25.000 lb. cents/lb 


Jan 

Feb 

March 

May 

July 

Sept 

D»c 

Jan 

March 

May 


Close 

56.80 
57 00 
57.40 
5P.09 

58.80 
59.15 
60.05 
G(1 15 
61.00 
61.60 


Huih 

57.60 

58.35 
re.93 
54.45 
60 05 
60.95 


tow 

57.60 

57 33 
67.90 
51.45 
59 10 
60.10 


61.85 61.20 


Prrv 

5165 

.57 90 

63.30- 

53 85 

59.45 

60.05 

60 P9 

61 25 
61 «n 
62.50 


Feb 

April 

Juna 

July 

Auq 

Oct 

Drc 

Feh 

April 


Close 
S’-SS 
49 75 
54 47 
54 P5 
F3 70 

sen 

49.35 
49 00 
46.20 


COTTON 50.000 lb. cents /lb 


Clone Kiqh tow Prev 
March 66.56 64 95 66.50. 57 12 
May 67.51 67 95 67 C 1 F8.07 

July 68.15 6« 67 FR 35 «:P5 

Oct 68 ^0 03 30 FR 74 6P.50 

D»c fS 25 FP 42 FI. 25 F8 51 

March f» F5 69.70 68.70 6“ TO 

Mnv 70.75 — — 70.45 


rrUD5 OIL (LIGHT) 

42.00 U S. gall ons, S/ bBrrel e 

Larnst Hinh Low Prev 
Peh 25.75 25 93 25 70 ■ 25 70 

March 75.78 25 90 25.7? 25 M 

Aotil 25.71 25 BO 25.63 25.72 

Mnv 25.60 25.73 25.60 25 64 

June 25.S4 25.58 25.48 25 G2 

July 25 45 — — 25.53 

Auq — — — ?5 98 

Sent — — — 75 58 

Oct — — — 25.68 

Nov 25.50 25.65 25.50 25.58 

GOLD 103 troy oz. 5/ troy oz 


MAIZE 5.0 00 bu 
Close 

March 269.4 270 6 

May 274 6 275 4 

July 277 2 273.0 

5 opt 27?. 2 ,?7?. 4 

D71 767.4 268.4 

March 777 4 271 6 

284 6 395 4 

POR*C BELLIES 38.000 _ lhT 


100 Ibs^ cents/ lb 

Hi-th Lew Prrv 

6 - P3 5? FO 52 S3 

60 00 49 70 49 PQ 

54.F7 54.30 54 47. 

54 95 54.60 54 65 

51 95 53 SO 53 72 

49 40 49 P2 49.1 + 

49.50 49.25 49 40 

49 PO 48 P3 49 CO 

46 20 46.20 46 20 

mm. cents /SCIb^biishel 
High Low Prev 


269 0 
274 2 
276 6 
271 2 
?FS 4 

TT7.2 

254.4 


269 4 
774 6 
?’7.2 
271.4 
2fif n 

.n.9 

2S4 4 



Cose 

Hinh 

Fnh 

74 22 

74 ’5 

March 

74 77 

75 20 

Mnv 

76 35 

76.7? 

Jl' 1 * 

77 75 

77 65 

Ann 

715 00 

75 .10 

Feh 

69.0? 

68 70 

March 

68.20 

eo 67 

Sriy/VB£4NS 5.003 bu 

60lb-bushcl 



Close 

High 

Jan 

FW fi 

sp~i n 1 

March 

4 

F°1 4 ! 


cents 'lb 
Low Prrv 
?■» ?? 
7-f ’? 
75 on 
7£ £*9 
7-"- Fl 
69 

6C ?0 


74 ?5 

75 m 

76 75 
75 l» 

CTO? 

GS 20 

min. cents/ 


Jan 

Feb 

March 

April 

June 

August 

Oct 

Dae 

Feb 

Anril 

June 

August 

Oct 


Close 
299 J! 
30*1.3 

392.3 

304.0 

398.5 
313.8 

217.5 

m 5 
stt a 
333 1 

739.1 
.145.1 

351.4 


High Low 


MT».0 
306 8 

311.0 

315.0 
215.3 

370.1 
778.7 
332.0 


300 0 

3W6.B 
TP? 0 
308 1 

315 3 

316 5 
377 3 
33Z.0 


P;nu 
393.1 
3043 
30S 3 

278.0 

312.4 
710 8 

321.5 
376 5 
r >1 8 

317.1 

3-51.1 

N9.1 

355.4 


Low Prnv 

F-n + o 

E"7 0 F?l 4 

May 6A0.0. ftvi.O 5"1 6 602 4 

Juiv 6*15.0 f-i+o 0 617.0 

Annuet 610 0 S 11.0 pngo fid 0 

Sent enan f ns o 6rn O 6"5 o 

Nov 605 4 6"7 n 60.1 o 605.4 

Jim 6in.O 6*1.1 617.1 FIR 4 

March 631.0 F12.0 631.0 - £32 0 

SOYABEAN - MEAL 100 tDns~~S/t9n 


HEATING OIL 

42,000 U.S. gallons, cents /U.S. ga/tons 


Closo 

H*nh 

lr 

•* 

Prov 

un g 

ia+ 7 


7 

14? B 

145.9 

14? ? 

145 

3 

147 3 

191.1 

1f\3 

im 

s 

152 7 

1 C B ,1 

1B7 4 

ice 

<5 

’5-.K 

157.6 

1 FO 0 

1C7 

B 

159 0 

1=7 5 

Ifi** 5 

1 F» 

0 

IHl (1 

15«*0 

Ifil 0 

149 

0 

160.5 

164.6 

165.0 

164 

0 

165.0 



Latont 

Him 

Low 

Prev 

soyab'ean'oil 

"eo.ooo 


Feb 

75.65 

75.85 

75.00 

75.27 


— 






71 55 

71.75 

71.10 

71 43 


Close 

High 

Low 

Prev 


68 60 

64 10 

68 ?-5 

68.97 


25.61 

23 78 

25.55 

25.73 

Mav 

67.20 

68.20 

67.1*5 

67 75 


25.07 

25 25 

25.05 

25.15 


64 70 

66.90 

66 40 

67 DO 

May 

24.71 

24.55 

24.61 

24.73 

July 

67.00 



57.65 


24.25 

24.40 

14.27 

24.43 



_ 

. ; 


August 

24.20 

24.25 

24. TO 


ORANGE JUICE 15.000 lbs. cenis/ib 

ScpI 

24.(8 

24. 10 

24.60 

2J.03 


Plnae 

Hloh 


Prrv 

Oct 

23.77 

2?. BO 

23.76 

23 73 


IF* .50 

59.10 

F7.03 

57.30 

Dec 

23 40 

23.40 

23.30 

23.50 

March 

1*1.79 

61 «5 

FO.bs 

£ n .p5 

WHEAT 


Mav 

161.75 

6? A) 

60 70 

FI ■") 

bushel 






1B9 75 

59 70 

58.95 

54 ?0 








a 


159.00 

59 00 

58 00 

5** 00 


Close 

High 

l»w# 

Prev 


1F9.00 

59.00 

57 .00 

P>.25 

March 

349.0 

352.0 

343.2 

350.2 


158.75 



58.00 

May 

341.4 

344.2 

341.0 

342.8 








332.4 

334 4 

331.0 


PLATfNuM 50 tray or. S/troy oz 


Sept 

333 2 

334.0 

331.0 

332.0 


ClnsB 

Htoh 


Pray 

Doc 

343.0 

343.2 

3+0.0 

340.6 

Jap 

763.4 

275.0 

265.0 

273.8 

March 

345.4 

— 

— 

343.4 


Fab 

April 

July 

Oct 

Jan 


7R?,0 — — 
257.5 279.5 2U7.Q 277.8 
Z72.0 285.2 272.0 233.8 
2*0.0 232.0 283.0 270 3 
2863 298.7 298 4 ■ 297 J 


SPOT PRICES — Chicago 23.25 (25.GO) 
Cflnta per pound. New York tin 501.0- 
15.0 (505.0-17,0) cams per pound. 
Handy and Harman silver bullion oil 0 
(613.5) cents par troy ounce. 


Chinese ‘need less imports’ 


WASHINGTON — Chinese agri- 
cultural policies are having a 
significant impact on the world 
commodity market, including 
the amount of grain Peking 
expects lo import From foreign 
suppliers, according to a U.S. 
government study. 

The analysis by ihe U.S. , 
Agriculture Department says 
China's recent record harvests ■ 


have allowed a build-up in in- 
ventories. 

“The country has taken 
sever.il sure steps 10 increase 
production and improve diets, 
and the results have already 
had an impact on U.S.-China 
trade." the report said. " China 
is less dependent on grain im- 
ports today than il was just a- 
shon time ago." 


» 


\v- 




t 










LONDON STOCK EXCHANGE 


MARKET REPORT 




base rates abruptly reverse equity upturn; 
ills 14.7 but retains gain of 27.3 on week 


Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings lions Dealings Day 
Dps 2+ Jan 10 Jan 11 Jan 21 
JanU Jan 24 Jan 25 Fch 4 
Jan 28 Feb 7 Feb 8 Febl8 
• " New-nma ■' dealings may taka 
place from 9 50 am two business days 
earlier. 

Base lending rate increases 
put into reverse yesterday the 
recent strong advance by leading 
shares to all-rime high points. 
Th? n?w? r>? a oencirl one pr»r- 
cents ae noi-t r;?e clearing 
bank borrw/Ina chariea came .is 
a rhoc!; par* icti^rly to the 
equity market wh'rh bn* reeved 
ahead smarily over recent ses- 
sions as last week's fears of 

higher Inter**?!- rn»**R rf'-.'dpiL 
The dearers were fnrcnrl io 
take action became nr their ex- 
posure to rising UK money mar- 
ket rare*: the key three-numih 
interbank me jiininpd to 10; 

• before eavnq to io; per i“nt. 
j- Ci'ntrarv to expee' 'rinnt. sterl- 
[ ing's free-fall continued after 
the 'base rate move-, and first, 
thmights were lhat the rise may 
not be enough to stein the tide. 

Some <hurt-lerm investors 
panicked nnd hn'h stool; ^ and 
shares dived on an initial rush 
of selling. Institutional ooera- 
tors were" content tf > rerreat and 
eubseriueni ly t>pgjn picking un 
sTnek at the lower price levels. 
The pound'-: rad’ - from the 
lowest point against the dollar 
brought further relief pnd share 
valllPT rerovered aeenrdmg!''. 

Stores and r.lh°r pnnremer 
issues, which here ihn brunt of 
the late-moming imiiifl.H'on, 1°<1 

TbP recover' - niiKtraiii" ik* 
tepse mnrn'ng rrenoN, the F” 1 " 
Ordinal-' share ind« x was ?i 
points down at noon before it 
mrcgresslvelr rod ,, eed the Iocs 

to ope of 14.1 at 1 b" c1n*e. Over 
pn pT-entf") wpek. the index was 
pti’l un 2T 1. end bit a record 
p^g.i en Wednpcd.iT fnUnwip'T 

aj'TC'SiVP jnptihitineil jiiinporl. 
Deeper rnnnev trends eddpd to 
tn“ problems hesetling the n*lt. 
edged market whi^h resumed its 
downturn nTtcr rbg brief mid- 
we«k rpsnite. Fresh oiVerinns of 
both she’d and loneer-dnted 
ytnrVs feupd invesTors pslreindv 
unv.’ii’rng .«n frnpt of pnssihip 
new- Ore-pen, ment ■fundin’: at the 
oftiHil ft .ftO pm close. Tn the 
event t/e authorities bold off 
but ciuntatinns showed little s' ,CT n 
of steadying and the. Tones 
dosed a point down in places. 
Shorter maturities rave on 
a turnip ts stretching to while 
index-linked issues were 


similarly lower. 

The suspension of trading in 
both Royal Bank of Scotland 
and Charterhouse J. Rothschild, 
at !250p and ll&p respectively, 
prior to the announcement that 
CTO plans to sell its Charter- 
house Japhet merchant banking 
arm and parts of ‘its develop- 
ment capital interests to Royal 
Bank of Scotland for around 
£145m, sparked off speculative 
huving of other merchant banks. 

Britannia Arrow were immedi- 
ately popular and closed 9 
higher at IfiOp on hopes that 

C.TR would bid. Hambros rn*p 

10 to 175o. after 17&p, and 
Klelnwort Benson advanced a 
further is to 443a. Schrodere 
appreciated ss tn 758p in a thin 
market, while Hil Samuel har- 
dened a few. pence to 348p. The 
(increases in base lending rates 
had little imnact on the major 
Hearing banks whihe ended a 
shade easier fnr choice. Lloyds, 
at 54?n recorded an abnve-aver- 
33? fall of 6. while NatWest 
softened a few pence" to 607 r». 

Commercial Union. having 
been strongly supported late 
Thursday on revived suggestions 
that the croup had sold its ln*s- 
making U.S. .interests, opened 
sharplv higher at 204n hut snnn 
drifted back to 196p before clos- 
ing at tflSp. Other Composites 
attracted an increased interest 
with Ceneral Accident rising S 
to 5S.Tn and GFE 5 to 677n. Else- 
where. TToger BoMnsnn feabired 
with a rise nf 12 tn 245n as take- 
(l’T 1 ’ hones revived in the wake 
of Thursday's news that Ai*k*n 
Hume bad demised of its entire 
shareholding in the company. 

Leadinc Breweries succumbed 
to the widespread malaise. Bass 
dipped in to 493p, while smaller 
falls were noted for Whitbread 
.4. 21 Sp, Allied-Lyons, 160p. and 
Arthur Guinness. 230p. 
Regions Is were again highlighted 
hy a lively two-way business in 
Matthew Brown which touched 
31 Sp at the outset slumped to 
fi05p. hut then attracted renewed 
speculaficve demand and finally 
settled a net 2 up at 310p. 

Timber issues were hardest 
bit in the Building sector after 
comment on Magnet and 
Southerns* half-yearly results; 
Magnet encountered fresh sell- 
ing and shed 4 for a two-day fall 
of 14 to llOp. while Meyer Inter- 
national came on offer and. lost. 
6 tn 124p. Losses among the 
leaders were relatively modest 
Bine Circle settled 7 lower at 
478p. after 475p, while BPB In- 
dustries ended 4 off at 26Sp. 



after 265p. RMC were unchanged 
at 3S8p following the comple- 
tion of the 5.9m vendor share 
placing to finance its latest West 
German acquisition. . Recently- 
firm George Winrpey slipped 3 
to 120p. but Costain remained a 
good market and hardened 2 
to 3S0p for a gain on the week 
of 18. Buying ahead of next 
Tuesday's annual results lifted 
Countryside S to 230p. 

ICI remained resilient and 
moved forward on U.5. buying 
tn close S higher at a 3984-85 
peak of 758p: the annual results 
are due nn Fehniarv 28. Among 
other Chemicals. Morceau con- 
tinued to reflect the good annual 
results and the close was 4 up 
at tP2p. Coates Brothers issues 
attracted speculative buying, the 
ordinary rising 4 tn lfi2n and 
the A .the same amount to 159p. 

Stores dip and rally 

Buoyant earlier in the week, 
leading Stores reacted sharply 
to the moves towards dearer 
money, although, falls were re- 
duced in the later trading. 
Recent high-flier Burton dipped 
to 431p but settled only 6 off on 
balnce at 446p — up 34 over the 

five-day pssixjd. Habitat Mother- 
care fell 12 to 37Sp, after 370n. 
while similar losses were seen 
in British Home, 261 p. and 
Gussies A. 695 p. Marks and 
Spencer gave up S at 122p. 

Dixons encountered nervous 
selling in front of next Thurs- 
day's half-time and slumped to 


533p before finishing a net G 
off at 549p; Currys closed 1J 
lower at 6Q4p. after 597p. MFI. 
also due to reveal interim 
figures next Thursday, declined 
14 to 261 p, while Harris Queens- 
way gave up 10 at 224p, aFtcr 
21Sp. Home Charm, on the other 
hand, hardened a few pence to a 
1984-85 peak of 2S3p on revived 
speculative support. Mail-orders 
lost. -much of the ground won 
recently with Freemans It) 
lower at l«S4p and Empire 4 
cheappr at 103p. Rainers 
(Jewellers) hardened the turn 
to 59 p. after 55p, the increased 
mid-term deficit being erlip^ed 
hy the bullish tenor of th*> 
accompanying statement Stead 
and Simpson, however, eased 3 
to 165p. after IfiOp, 'despite the 
increased interim profits and 
dvfidend. 

Thorn E?H fell IS more for a 
two-day decline of 2S at 447p 
following comment on the in- 
terim results. British Telecom's 
first interim figures were welt 
received and .the shares im- 
proved further to a new peak 
of 122p before closing unchanged 
at the overnight level and 14 
higher on the week at 320p. 
Other Electrical leaders suc- 
cumbed to profit-taking. Cable 
and Wireless fell 20 to 484p, 
while Plessey "cheapened 4 . to 
204 p. Racal also gave up 4, to 
276p, after 274p. the interim re- 
sults are scheduled for January 
23. Elsewhere. Multitone re- 
flected the poor half-year figures 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figws in parmDen *w» number 
tf aadG per section 


Fri Jan 11 1985 


EslT&os Est. 
a n*d Dnr. WE 


Thar 

Wed 

Tues 

Mon 

Jan 

Jan 

Jon 

Jan 

10 . 

9 

8 

■/ 

Indrx 

Index 

Index 

index 

No. • 

No. 

No. 

No. 


Highs and Lows Index 


Slice 

Compilation 

High i Low 


3 CAPITAL GOODS (207) _ 562J1 -LD 945 3.73 UZI 

2 BuiTdinq Materuh (23) S02JA -1^ 12.77 4.95 9.70 

3 Caeradmq,CansiTKtHinUO). 74702 UM 506 9.96 

4 Eleciriub t!5i — 1444.75 -L5 9.74 4A0 12.97 

5 Eieclramcs (36) M4L38 -LI 7S5 ZX 1700 

6 tfcdmuTEnqmeentqttOi. 2*4.93 -0.7 1L80 452 1000 

8 Mtoubaed Metal Fonrang i8)_ 16857 -30 1347 759 9.98 

9 Moan 1181 - 15003 -L2 1L65 54B — 

10 Oita Inttnrt Mwah (171. 85550 -05 5.90 3.13 2105 

21 CONSUMER SROUP (179) . 626.98 -15 904 3.77 1358 

22 Brewer; mid Di«iHm»23i> 57010 -15 1155 458 1040 

25 Food Mjmriactunnq (20).. 495.43 -0.9 1155 4.66 1056 

26 FooO ReUilmq U2I 1448.72 -13 651 2.43 20.16 

27 Hcdii and HatfMU Pratets T9). 308858 -15 5.72 252 2054 

29 Ldiure (231 70002 -1.8 7.75 049 16.73 

32 Newpaoen, PnWistnug 111). 15Z028 +05 758 4.77 1756 

33 PaduqifqamJ Paper (14). 29904 -1.6 1206 454 952 

34 Sior«t45i 555.10 -2.4 704 334 16.70 

35 Te««Tcs»191 31601 -1.4 1251 4.42 904 

36 Tc*aaoil31 936.64 -05 1338 400 833 

41 OTHER GROUPS (97) 639.% -03 905 458 13.73 

42 Owmcah (171 744.72 +0.4 12.10 438 1055 

44 OHiu Equipment (41 162 90 -2.0 6.94 4.72 1636 

45 STHetumanlTuieponCU). 1007.89 -03 858 454 1459 

46 Mucrtlaneous T61) 821% -03 7.92 338 1533 

48 Telephone Networks (2> __ 757.R0 _-0-6 853 405 14.7 7 

49 WWBTBWLMOW («)„ 62307 -L i 93 0 _L84 1309 

51 0tM1 7) 106433 -0.7 1639 736[ 735 

59 580 SHARE IHBEX(500|— 66036 -15 1022 405 1200 

61 FlKMICtAL GROUP (118). 44154 -0J - 4.99 - 

62 8anks(6) 439.74 -0.7 1938 652 653 

65 IwuraottlLifeiWi 599.13 -Li — 452 — 

66 Insurance (Composttei (7). 319.06 +13 — 555 — 

67 Insurance I Broker*) i6)._ 1064.70 -0.4 703 305 190* 

68 Merchant Banks (12) — „ 246.93 +24 — 434 — 

69 Properly (53.* 63005 -05 539 335 24.71 

7 0 other FlnanciallZSl— - 12 7957 +0.9 957 556 12.71 

71 liwtsL-tientlrwittt 105) ~ 5*0.94 +0.4 — 334 _ 

81 Mining Finance i'4> 27649 +03 1047 5.48 1158 

91 OrcreaB T raders mi... 64436 1 -0.4 900 6-03 13.4S 

99 I ALL-SHARE IN1EX (741) . 602.05 -05 — 435 — 


ALL-SHARE IMnEX(74U. 602.05 1 -0-8| — I 435 

Index Day's Day's Day’s 

M o. Oiawe High Low 

FT-SE 100 SNARE IKOEX . 124841-12.40265311240.9 


FIXED INTEREST 


44236 44350 1 
442.70 445.451 
60506 605.94 
3Z4J4 313.79 
1073.94 106644 
24122 Z3848 
635.18 64240 
27640 2732* 
57852 57258 
275.93 27122 
64646 [631.72 
606.91 605331 


56153 55634 49130 
50529 499.75 46457 
738.97 73233 72526 
1632.77 1624.92 176924 
193231 192320 1726.92 
28547 28L7Q 22*34 
17237 16930 18529 
15257 14934 13033 

849.75 845J3 63058 
62750 61740 4*4.18 
577 J9 56535 44032 
48631 48055 31952 
144346 143256 111452 
103254 101555 76943 
70056 69531 62455 
148526 146633 1148.79 
29939 29535 22650 
55248 54Z44 44633 
31023 30254 2*234 
939.05 "1*25 1 53820 
623.70 1 614.91 4352S 

726.101715.95 64032 

162.95 >16242 12034 

99537 97649 82325 
81243 80634 55724 
7 2938 1 713.47 1 05 

61921 610.77 48439 
107649 mW 9S359 
65749 64937 52334 
43735 43259*38355 
43951 43347 49753 
59758 58858 5195Q 
32147 31050 26335 
1042.99 01.79 67B28 
22924 226.99 24844 
640.67 63350 54933 

269.75 268.93 27435 
56*53 1 564.73 [509.90 
271441269.78 306.90 
62528 1 61B.73 542.71 
1596311590.93149051 


1277 /Be 
12/7/84 
19(7 784 
2477/84 
31/5/84 
3/1/84 
18^084 
19/7 m 
13/7/84 
3/1/84 
3/1/84 
12/7/84 
10/2/84 
4/1/84 
25/7/84 
3/1/84 
24/7/84 
127/84 
16/7/84 
5/1/84 
12/7/84 
13/7/84 
3/1/84 
12/7/84 
4/1/84 
30/11/84 
12/7/84 
30/7/84 
24/7/84 
31/5/84 
31/5/84 
31/5/84 
3/1/84 
1/3/84 
24/7/84 
102/84 
24/7/84 
1/6/84 
24/7/84 
12/7/84 
24/7/84 


1302/74 

11/12/74 

2/12/74 

25/6/62 

31/5/84 

5/1/75- 

6/1/75 

6/1/75 

.15/1/81 

13/12/74 

13/12/74 

11/12/74 

13/12/74 

28/5/80 

9/1/75 

6/1.75 

6/1/75 

6/1/75 

11/12/74 

13/6/62 

6/1/75 

1/1274 

2/175 

29/6/62 

6775 

30/11/84 

13/1274 

29/5/62 

13/1274 

130274 

12/12/74 

2/175 

130274 

160274 

7/175 

20/4/65 

170274 

130274 

3OT74 

6075 

13/1274 


PRICE 

INDICES 

Frl 

Jan 

11 

Day's l*w 

change Jan 

Si 10 

xd ad), 
today 

xd ad). 

1985 
to dote 

IflritWl Cnieranrent 





3 1 5 years 

11750 

•Ml 117.99 

— 

0 J6 

3j0ver 15 years 

154.78 

-093 135.91 

_ 

0.00 

4'lrredremabics...M 

1%4W 

-050 147.58 

— 

0.00 

5! All stocks..... — 

127.28 

•0.66 128.13 

— 

0.06 


6j Pi ! te B to e i 6L«B-| 
7 1 Preference 1 


-Oil! 108.75 1 — 


7739 1 — 


— 1 126L0 1 12S921 32433 1 1229.01 

AVERAGE GROSS 
REDEMPTION YIELDS 

DkUUfc rmmwwl 
^ iiHUI MUimtRIi 

jgj‘ 1 Low 5 years 

'da»e 2 Coupons 15 yean — 

— 3 25 yean- 

4 Medium 5 yean 

«u 5 Coupon 15 years. 

' sM 7 HWi 5 years 

LOO 8 Coupons 15 years 

9 25 yean 

_10 Irredeeffiafales — t 

11 OetaA 5 years 

inn 12 Loans 15 yean 

— J3 25 years 

LOO 24lpnfeiwca H .t 


126L0 300/851 986.9 237/841 126L0 100/851 966.9 237784 

rl j Thr Year 1984 

m Jan ago 

1 10 bpprcx.1 Highs I Lows 


HkdB j 

Lows 

12.02 

307/84 

924 

17/1/84 

1L65 

30/7/84 

9.8a 

9/1/84 

10.98 

23/7/84 

9^3 

9/1/84 

13.13 

30/7/84 

10.49 

13/3/84 

12L20 

yyim 

19AI 

9/1/B4 

1L53 

Z3/7/84 

9J7 

9/1/84 

13rl8 

307/84 

10.62 

6/3/64 

12J0 

307(-84 

10-61 

13*3/84 

11.40 

237/84 

9.98 

9/1/84 

10k« 

307/84 

954 

12/11/M 

12.99 

1/8/84 

11.13 

22/3/84 

13.M 

317 m 

• 1129 

29/3/84 

13.10 

127/34 

1129 

29/3/84 

23.44 

177/84 

11.90 

7/3/84 


S All stocks 


BRITISH GOVERHMEHT IHDEX-UHKEP STOCKS 

.... 108.60 -039 109125 — QM 15 [inflation rale 5%.. 

16> 10%., 


343 

328 

318 

. 326 

321 

301 


4.02 307/84 
3J2 307/84 


336 4/1/84 
2.99 4/1/84 


Equity section or group Ease date Base value Equity section orgrevp Base date Baavalu 

Telephone Networks 3001/84 517.92 Food Manufacturing 29/12/67 114.13 

Electronics - 3002/83 1W6AS Food ReUilvg _ r .. 2902'67 114.13 

Other Industrial Materials — ..... 31/12/80 2B7.41 I nsuraiKe Broken — - — 29/12/67 %.f>7 

HealUi'Hotisehold Products. 30/12/77 261.77 Mining Finance 29/12^7 100.00 

Other Stops 3L12/74 63.75 AH Other ....^ 10AH/62 ‘ 100.00 

Overseas Traders 31/1274 100DO British Government _.... 31/1275 100.00 

Mechanical Engineering 3102/71 15354 Do. Index-linked 30/04/92 100.00 

Office Equipment .... 16/01/70 162-74 Debs. & Loa n s .. — 3 i/1277 100.00 

Industrial Group 3L1Z70 12820 Preference 3V12/77 76.72 

Other Financial 31/1270 128.06 FT-SE 100 Index 3002/83 1000.00 

t Flat yield. A list of the constniKiiu is available from the Publishers, the Financial Tunes, Bracken House, Cannon Street, London, EC4, price 15ft hy post Z8p. 

CONSTITUENT CHANCES: BPM Holdings (32) has been deleted and replaced by Watsham's <4>. 


with a fall of 10 to SOp, after 
7Sp. while Hicrovite dipped 12 
tn S3p. after 76p. Brown Boreri 
Kent, fl2p. and CPS Computer, 
165n. firmed 7 apiece on Press 
comment.. Dlnemos rose 4 to 44p 
following confirmation of the 
licensing deal with Sperry Cor- 
poration. 

TI, the sector’s current bid 
favourite, ran back 6 to 244p 
on profit-taking, but other lead- 
ing Engineers escaped relatively 
unscathed. Secondary issues 

ver hi-hlighted by a rise of 
3S to 148p in C. H. Bailey B 
shares amid talk of a possible 
hid battle for the company: it 
was announced on Thursday that 
the chairman. Mr Christopher 
Bailey, had disposed of 4.3m 
Ordinary shares. Comment on 
the interim figures left FTowden 
4 to the good at 7Sp and Press 
mention prompted a similar rise 
in Brown and Tawse at,126p. 

The Fond sector's recent bid 
favourites fell sharply before 
staging a useful rally. Tate and 
Lyle, the sector’s prime bid Tar- 
get. dipped tn 460p before pick- 
ing up to close only 5 -cheaper 
nn balance and still 33 tip on 
the week at 470n. United Bis- 
cuits finished 3 off at 214d, after 
211p. while R own tree Mackin- 
tosh closed a couple of pence 
firmer on the day at 372p. after 
36Sp. Food Retailers lost some 
of their recent sparkle and J 
Finsbury Tell 6 to 296n. as did 
Kwifc Save, to J74p. Takeover 
favnurile Hillards’ dipped to 
ft Up before late support left 
the close just 4 cheaper on bal- 
ance at 350p. 

Hotels sucninrhed to selling 
and registered moderate falls. 
Grand Metropolitan shed 5 to 
30"p. after SlWp. and Trusthon«e 
TVrte lost the same amount to 
Ifi-lp: the latter’s annual results 
are expected next Wednesday. 

Pent land up again 

Profit-taking developed 
throughout the misceManeons 
industrial sector, particularly in 
some of the recent high fliers, 
but the day still produced seve- 
ral outstanding gains. Pentland 
again featured with a fresh 
advance of 28 to 363p. afetr’380p, 
the rise talcing place in a market 
none-too-well supplied with stock 
amid talk of bid possibilities 
Best-wood jumped 21 to 234p fol- 
lowing ath announcement that 
Mr A. F. Cole had acquired a 
29.B per cent stake in the com- 
pany, while Hestalr rose 8 to 
65p on news that the company 
had indentified nominee holdings 
amounting to approximately 
18 per cent of the Ordinary 
capital. Speculative demand 
lifetd Barham 30 to 370p and left 
UKO Internatioinal a couple of 
pence dearer at 102p. after 108p. 
Bid talk was responsible for a 
rise of 9 to llOp in LCP. In con- 
trast, Peter Black, a strong mar- 
ket earlier in the week, ran back 
IS to 210p following the interim 
figures. Profit-taking clipped 7 
from F. H. Tomkins, at 157p, 
while Fisqns fell 7 to 290p and 
Polly Peck 9 to 233p. Moat lead- 
ing issues closed well above the 
worst, BOC ending 3 cheaper at 
275p, after 270p, and Hanson 
Trust a couple of pence lower 
at 335p, after 327p. Boots, reflet- 
ins a sharp shake-out in the 
Store sector, closed Tlownr at 
191p, after 186p, while Reed 
International fell to 544p before 
settling 10 cheaper on balance 
at 552p. 

Buying in a restricted market 
following Press comment lifted. 
Samuelsen Group. 65 to 615p. 

Associated Newspapers pro- 
vide a rare firm spot, closing 8 
dearer at 533p. after announcing 
prelinary profits well tn excess 
of market estimates. Daily Mail 
A advanced .no in the late busi- 
ness to 965p. Fleet Holdings 
attracted fresh speculative sup- 
port and rose 5 to 207p. Else- 
where. DRG were wanted at 164p. 
up 4. but cautious comment on 
the annual results left Valin 
Pollen 13 off at 343p. 


Properties were marked lower 
in the face of the base lending 
rate increases. The move, how- 
ever. deterred sellers and the 
leaders staged a minor rally late 
in the session. Land Securities 
finished 4 cheaper at 298p, after 
296p. while ME PC settled 3 Off 
at 312p. after 310p. Great Port- 
land Estates slipped a couple of 
pence to 154p following news 
that Sun Alliance bad reduced its 
stake to 3.99 per cent Elsewhere, 
London and Edinburgh con- 
tinued to respond to Press com- 
ment and rose 6 afresh. to 204p. 
Five Oaks gained 3 to 29p oil 
talks of an imminent property 
deaL Dealings in the troubled 
construction concern Espley 
Trust were suspended at lOp 
pending clarification of a news- 
paper report which stated : that 
petitions have been laid in the 
High Court to wind up Espley 
Trust and its subsidiary Espley 
Tyas Property. 

St Andrew Trust rose 8 to 
303p on news that the Ectfiesias- 
tical Insurance Office had 
acquired 385.000 shares at 312, 
iherebv lifting its ' holding to 
33.36 per cent; to comply with 
the Takeover Code, the E^O will 
offer the same terms to out- 
standing shareholders- 

Oils lower 

The Oil majors came, under 
selling pressure early in the ses- 
sion and registered double-figure 
losses in many cases before 
staging a general rally during 
the afternoon, aided by renewed 
firmness In crude oil spot mar- 
kets. 

Royal Dntch were an excep- 
tion and responded to the weak- 
ness of -sterling to -close 2 to the 
good at a year's best of £43. 

Shell initially fell away to 
650p but rallied- to' end the day 
a net 5 up at 658p. BP were 
finally 7 off at 483p, after 478p. 
Barm ah attracted ■" new time " 
buying and put on 5 to 231p. 

A. number of features emerged 
from second line issues. Falcon 
Resources, a strong market 
throughout the week, jumped to 
a record 300p. before closing a 
net 37 up 29 Op — a five-day gain 
of 85. Clyde Petroleum moved 
up 4 more to 97p,. following news 
of the appointment of the former 
head of BP’s oil exploratjon 
team as Clyde’s exploration 
director. Ireland’s Oliver Pros- 
pecting slumped a further 20 to 
65p — a week's loss of 75p — 
amid persistant talk of a dry 
well in the Celtic Sea. 

Golds firmer . 

The latest slide in sterling 
against the dollar and a reason- 
ably steady showing by the bul- 
lion price prompted another firm 
showing by South African sec- 
tors of mining markets. Austra- 
lians, too, extended their recent 
recovery movement. 

Turnover in Golds remained at 
minimal levels but sufficient 
business was generated by a 
number of U.S. buying orders 
to produce a clutch of firm 
features. WlnkelhaaK benefited 
from persistant American inte- 
rest and closed £3J up at £25J. 
Vaal Reefs; expected, to announce 
a final dividend next week, were 
also well • supported and moved 
up £2J to £74}, while Sonthvaal 
added a point '-at £32} and 
Western Deep } at £3L 
UK - registered Financials 
moved narrowly in either direc- 
tion but RTZ rallied from 592p 
.to close 3 up on balance at 600p. 

The Gold Mines -index advan- 
ced 11.5 more to 47L2, a twday 
rise of 22.9 and a week's gain 
of 15.2. 

.Australians made rapid pro- 
gress led by leading ^diversified 
stocks. Peko-lVallsend, depressed 
recently by the proposed acqui- 
sition of Bell Resources’ stake 
in Weeks Australia for around 
AS190m, continued their recent 
rally and settled a further 18 
higher at 314p. Other strong 
performances were forthcoming 
from CRA. 12 up at 362p, and 
MIM Holdings, 9 firmer at 178p. 


NEW HIGHS AND LOWS FOR X984/85 

NEW HIGHS (212) NEW LOWS (21) 


NEW HIGHS (212) 

FOREIGN BONDS (1) 
AMERICANS (36) 
CANADIANS (3) 
BANKS (31 
BREWERS (2) 
BUILDINGS (3) 
CHEMICALS (6) 
STORES (7) 
ELECTRICALS (5) 
ENGINEERING (A) 
BOOOS M> 
HOTELS It) 
INDUSTRIALS (»> 
INSURANCE (71 
LEISURE (4) 
NEWSPAPERS (3) 
PAPER (3) 
PROPERTY <-61 
SHOES (IS 
TEXTILES Ml 
TRUSTS (74) 

OILS (31 

OVERSEAS TRADERS (3) 
PLANTATIONS (3) 


BRITISH FUNDS Cl) 

Tress 15 k 1985 

CANADIANS Cl) 

Greenwich Resources 

. CHEMICALS CM 

Mebon 

, _ STORES Ct) 

Steinberg 

„ ELECTRICALS (3) . 

CPU Cam n uteri Resource Teehnotogv 

XylWx 

INDUSTRIALS (2) ■ 
Anola-Afrlnn Fin P-Pehird Sorriees ' 

SOUTH AFRICANS (3) 

A bi-ream Taraut-Halett 

Anglo Amer Ind 
Ba-daw Rend Mesfin* 

. TEXTILES (1) 

. Now jersey 

Brfctti C.l 4 Mln° ll ^e2eo 4)«KCn*Ln 
Cirless Capel 

_ _ MINES (3) 

£? e Bern ■ DM Gem Ex & Minerals 

A«mb« Copper 


OPTIONS 


First Last Last For 
Deal- Peal- Declare.- Settle- 
fngs logs tion ment 
Jan 7 Jan 18 April Apr 22 
Jan 21 Feh 1 Anr23 May 7 
Fell 4 Feh 15 May 9 May 20 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Riley Leisure, Hdlliv Bros 

and ESA, Owners Abroad, 'Jar- 
dine Matheson, Thorn EMT, 
North Kalgurli. Burmah. United 
Biscuits Warrants, Whessoe, 


Oceonlcs, Johnson and Firth 
Brown, Barrett Developments, 
West Bromwich Spring. Smith 
Bros, Falcon Resources, Nor- 
mans. Gestetner A, James Neill, 

British Telecom, Allied Plant 
Oliver Prospecting, Eglinton OH 
and Gas. Tuskar. Brewmaker and 
Guinness Peat. Puts were trans- 
acted in BritolU Falcon Re- 
sources and Arrow Chemicals, 
. while double options were taken 
out in Hollis Bros and ESA and 
Falcon Resources. 


RISES AND FALLS 


British Funds 


Rises 

0 

Falls Sams 
101 3 

Rises Falls Same 
204 ‘ 285 SI 

Corpus, Dem. 

and Foreign Bonds 

2 

42 

29 

104 91 170 

Industrials 


252 

SIB 

672 

1,873 1,192 4,137 

Financial and 

Prop*. 

175 

128 

Ml 

:sio 374 1,438 

Oils 

. ....... ........ 

27 

38 

58 

121 136 364 

Plantations 


6 

1 

13 

27- ■ NT .48 

Mines . 

.. ..... ..... ... ..... 

83 

30 

59 

264 224 402 

Others 


126 

34 

46 

420 227 387 

Totals 

- 

674 

890 1,121 

3,323 3539 6,975 


FINANCIAL TIMES STOCK MDICES 



ACTIVE 

Above average activity was noted 


STOCKS 

In the fallowing stacks yesterday 



ClOSinq 



Closing 

Day's 

Slock 

pn^0 clMPHO 

Si*f.l 


Sritanma Arrnw „ 

... 100 

+ 9 

llong Robin wn 

245 

+ 12 

British Telecom 

... iso 



IO» 

.. . 75B 

+- a 

Cable & Wireleaa 

... 434 

-20 

Fenilard Indt 

569 • 

+28 

Commercial Union 

... 113 

- 6 


+ 2 

Falcon Res 

... mo 

-+37 

Tate & Lyle -. 

470 

- 5 

Hembras 

... 17S 

.+ 10 

Thorn EMI 

447 

-18 


LEADERS AND LAGGARDS 

Percentage changes since December 30 1983 based on Thursday, 
January 10 1984* . 


Telephone Networite + 8 Jj 7 Consumer Group . 

Merchant Benke a + 8.65 600 Share Index-.... 

Textiles + 6.68 Chemical* ■ .- ...... 

Elactrkala + 6.18 ATLShare Index 

OBI co Equipment ...: .. + 6^2 other Industrie! Mr 


Mo tore 

Other Groups . — 

Shipping *nd Trane pert 

Tobaccos ..... 

Packaging and Paper 

insurance Broker* 

Metals end Mata! Fanning .... 

I neurones (Life) .......... 

Food Manufacturing 

Newspaper*: PubUehtng 

Overseas' Traders 

Mechanical Engineering 

Industrial Group - 

Stores -..I .' 

Leisure - ! 


... + 2.5S 
.... +2^9 
•+ 2413 

.....-+ 2JS 

+ 5,82 Other industrial Materials .+ 2.18 

+ S.43 CohtracSng r Construct ton + 1J8. 

+' 5.06 Capitel Goode +1.66 

+ 4.96 Fmanciet Group' + 1.64 

+ 4% Brewers end Oistniers ....- + 1.60 

+ 4.44 Investment Trusts ' ...» .+ 1.24 

+ 421 - Insurance (Composite) '. + TXTt 

+ 3,90 Banks - — — . + OJH 

+- 3.88 EtactreniCB - +.0.79 

+ 3.61 Mining Finance ...-...—..■. l--. +:6.76 
+ 3.43 Health and H'aehold Products -+ 0.80 

+-3 M Pood ’ Retailing + 0.«S 

+- 2L99 * OUs + ft21 

+ 206 Building Metertsta OJ9 

+ 2.89 Property'' r OSr 

+ 2.76 ' Gold Mines index - 3^8 


THURSDAY’S ACTIVE STOCKS 

Beaeid on bargains recorded in -5E Qflrriei (Jet 


Stock chans 

Foicon - Res ... 3T 

Burton 78 

Cable & Wire 27 
Gats a (F. CL) .26 
Microvitec 24 

Brii Telecom— 23 
TI 23 


o ', of 

Thure.' 

Day’s 

-. ' ' 7 '" ' ’ 

No. of 

Thura. 

a nans close 

change 

Stock-' 1 

changes 

dose 1 

3T 

253 ' 

+ 25 

Burmah Oil ... 

22 

220 

78 

452 

+21' 

..Chart . J,' Roth 

21 

■113 

27 

-504 

- 3 

BAT -Ind* 

30 

- 300 

.76 

91 

'+*. 

BICC ' ; 

20 

262 

24 

95 

+ 15' 

Thojn EMI ... 

20 

465 - 

23 

190 

+ 5- 

Sound DiffM... 

. 19 - 

.140. 

23 

250 

+ 12- 

Empire Stoma::.- 

' ‘18;".' 

112 1 2 


5-DAY ACTIVE STOCKS 

Baud .on bargoms ovar .the fiverday- period andrnB Thursday, - - • 




Last Change 

' ■ V ■ 


Last 

Change 


No. of 

Thura. 

on • 

• 1 

No. of 

Thurs. 

on 

Stock 

changes close 

weak 

.-Stock *. . 


week 

Brit Teiecam... 

118 

120 

+ 14*i . 

. Racal ■ - Elects... 

8ft 

7R4 

. +7R 

Cable & Wire 

105 

504 

+ 69 

.Polly Peek . 

83 

242 

+32 

-Midland .Benfc. 

105 

34S 

4-13- 

BOC- ... 

r 82 

278 

+ 3D 

BAT Inds ... 

97- 

3BO 

+20 

BP 

82 

490 

+ 17 

Chart J. Roth... 

92 

113. 

+ 10 

• Falcon .Re* ... 

SI - 

253. 

+ 4R. 


- 91 

226 

+ B 

BTR 

60 

072 

+ 19 

ICI 

91' 

750 

+28 

Assoc Dairtea 

79 

159 



RECENT ISSUES 


EQUmES 



Renunciation date usually lest dry for dealing free of. surmp duty, fi Raores 
bamed on proepsetua aatlmwc*. d Dividend rate pajtf or payabUr on tpeir of 
upiial; cover beard on dividwd -on full capital,. L j Awuratd dividend, ind 
yield, u Fortrcaet dividend cover based on previoue- yuBr's-aarrung*. F Dhrtdend 
and yield based on proapeciue or other official B»urnaW»:'for 1685. • H : Dividend • 
and yield baaed on prospectus or other oiThm^i ?-iiirrvB(e»- lor- 19B4, - 0 Gross,- 
p Pence unless otheranee mdlcsted. *-l limed 1 hy. ionrJerr'S Offered holdere of’ 
ordinary eharae ngMs." -.Issued by WBy cf ctpUtlisatiM: SS RdltiWj- - 

dueed. « Issued in connectidh with. reorgemsMioa L- -merger -or tskeover. 

■ Allotment . letter*! or fully-paid.. -B|lturoduetIiNi. .^Unlisted S«vrirhie* 
Msrket. 5 Ptwags . jw pa. . ; .T. Fiflureii . inumetf. - -.-HaOSiriai aoadoa-4rattno^ 
« Dealt in under Rule 635(3). t Comprising ttO.Prf. and' one Pro, sliera;- 
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STOCK EXCHANGE DEALINGS 

A|< . !uBSr (»n J^,' .*••„••. '• 3 !^r a y.' ~^ SS v ^htaw^ ‘Treman^sSSof OSt- " -Dflteila-of-bu linos*- done -Ah own- below hava been taken with, consent Irorr they ■/» mi !" order of exocu'.ion tu: in ascending 

vR 111 . i Ajewin* ZgJll-tReflfc : Ol).-. ALpcDo £35-0.1). fiirocDta lesi Thursday's Stock Exchange Official List and should not ba reproduced day's highest «nd lowest dealing prices. 

■"UlN. I .ITAtfcLn 20rs. «E5 ytSs «. Ta&b-Jia SM without permission. For thosa securities in wh.eh no business w« 

"lEtl 5 V.nJt ■ £?*-: ‘>1>. . lOfoKDb 1990-9? £96^1 n *«7i- M i». ..r. .. it,. CT r,n.,.., I ... ,h. I „ k ,n .k. fa. 


^ ? is 


'l.l>tpcLtfi 20 « 4 RegI_£ID 0 >i- . 7 ',-. . VroeLft ■ llSSS. 

r^cMiK B-'ipCtn U M g?** 99 4=7:1 ' SsM ? 1M0 ” 


Demis relate to those securities not included in the FT Snare iniormition 
Services. 

Unless otherwise indicated, denominations. era 25p end prices are in pence 
The prices ere those « which the business .was done in the 24 hours up to 
3.30 pm on Thursday and_seuled through the Stock Exchange Talisman system; 


they are noi In order of execution but in ascending order which denotes the 
day's highest end lowest dealing pricss. " ~ * 

For thosa lecuritiw in which no business wee recorded in Tn a (day's 
onicisl List, the !r:m recorded business in the four previous day* is given 
wr.ih the relevant dare 

t Bargains et special prices. ® Bargains done the orevious day. ^Bargains 
done with non -member or executed in oversees markets. 


Cement- Ro ad stone 7 bcPtT (lr£t> l£Q.B2 
Cental urn Sneerxoou lOncPrf t£1r 61 j 
Leorreway Trust MBcPrt ffitl'BS®' 'j 


IMI Tiwd-n 1986-91 £811*. 7’rort.o 

1 SOS-93 £77 ti». BpcLa 19BS-90 £811 

U l{.n 

inmowarUi Morris ftimcw i£t) 48 iSjii. 
t> ;jsc2ndW (£1) 4fl «.!■ 


i ■ .. 'H.. 

s ; ur ^i: 

^ 1 ,.: 8 : 


t^mton County 2 ';kT 820 £18*1 <4,T>" -j 
urrater iondoft 6>«te 1880-Si £77i,. IU J 
aemat TZUpcjM? 'Hot 1 , -48 1}. l4pci 
I9B4-U 4100C;l4r1} * - — I 

■.rniicsoam Cos- aijsc 1946 £27 {4-17 \ 


j£uoi‘i 48 D. s’a'ty.ii 

>aac1946'£27 {4-17 "l- AC C4TS Spc 42 t*J) . • ■ 

+*,**»} ««saSn *u 




Islington Zpn.K;\2\pt: (19S&-K • £t&o*i Aermsuaeat G 

<9.i) ■' V . < 4 . 1 } 

K*m. arm Chat mb cRwiTBftfj Tte*ae A W o n CWo) 20 
-1905-07 £!DOl>.., . • - . - AJJjnoec -ttritton 


Lhwtpad (Coal 2'»« 1523 £19^{ «--*}.'• 


I i-i ■ do f r,l ilQPi • 4 

SI U Aunts x.Tpckn 2002-07 £43': V 
u-mCLn *.tiU2-U/ iulW. )>»CLm 1*90- 
Jto x.rd 

UacW'23 19.1) 

| U»Un Non v A I20P) 445 ■ 

[ cornmneo fcnu 5us i-iPCi'i. t£1) SS 
\ ..ill. 3>cKu.h 1906-ill «7Ut 14:0 ■• 

■ Co&kwe ipcio I t£n ao*; • 

; bone Mllnian let /^Kun 1971-90 £86 
1 ua-^n bncPit 4a.it 44 iwli- 
; i .o s v Jt luncLn isOb-oB s-6S iSiii 
Uhuuiujus upc2ndi*il u-l; ul .^ru- 7Upc 


v TW«-£a3V4 oil - -- .- uhii^bjbs' opwnam ix-w ai iiui. ixm 

Avmftcai g£i UtstruiMOts-, 4 *xkJ*T | Dtf iao9-s#4 &a 0 *■ 

*fE*.***~ str&P"* ^idS^fnsgkSXfjiu 124 .71. 


Ln 2304-09 £83’:- 7.S|Klii 2004-09 
£S8 :a. 10.£Kta 1990-95 £951. 6 k J*. 
OOCUl 1955-90 £142 ! : 3 4 U 5 £ 
Initial £ocLh 19M-93 £77 
Insiant Grow TpcPl |£1) 2fi0 55 
Imnl P aim Si&cLn 1990-95 £75 (5.1) 

Jacksnn u- h. E.l 1 0ocPft£i >1 OS tr.D 

Jamesani CQ oca tales riopi 74 (O'D 

Jafinean firth 5rom« ii.OSecPi U61) 77 
5. lloeln :99Z-9B £72 3 
Johnson Mattney SocPi t£1 ■ 37 1< (4/u. 
S^PtBb 1988-80 C77 <4 1). TUocDb 
19?3.95 £78 .9 11 . 

Jones Mleman 4.9ocPf 13 <7 11 

Jones Stroud {Hldgtl lOncW rti . so:a 


. c 6. 7ltoeLn 1981-8S £95 (9:11. B>«0C 
Ln 1990-94 £02 C (9>1). S'iKU 1901- 
.7695 £«Bt 2 7 i; 
nuclide CF.5J l.-uUSS SO (4 1> 

KiVbecV lOUutPf (£1) 801:9 
Reckitt Colman soent (£1/ 42': C9.15 
6 'iOCDD 1 0SS-90 £91': ( 8 'n 
Rntfiim National Slam 7 Of Pi {£1). 45 
C0.1) 

Red I and SptPf :fcl» 55 (7M> 

Reed (Aun.nl 165 (7 1) 

Rkb Decorative Product* 4«cistDb LXT 
(9 11. 

I Reed Intnl 5':ptW (£11 46 (9.1). 7Unc 
1 Db 1987-92 £61 (9 11. 7:-MDb 1990-95 
I £73 ;9.1). 7pcLn 1987-92 £77 (711). 


Yorkshire Chemical* 12 -;pcL* 87-92 £106 

19 II 

Youahsl Carp*** 7i : «cPl H£n 11 «9.1>. 
SPCPI Il£1l 14 I9i1i 

FINANCIAL TRUSTS 
Akreyd Smlthen 39S (5 It. Letters of 
Acic 395 i8ll • 

Armour T« lo'mdii 91-96 £803 (91) 
Aotnllaa Agricultural i^aq.SO) 295 <8?1) 
Baiiiie cinoro Teen Wira to wo 32 (O'll 
Birmingham Din ln* Tst 4' ; ocPt >£1> 35b 
.9/11 

Britannia Arrow wo to sub 24 S it u. 
E'.ocPf i£1) 61 <BI1> 


7 -xLn £59. 7':KLn 1996-2001 £72. J Cipet Bros S>:kDB 83-88 £B «1i 
lOocLn 2304-09 £02 6 >- '« Daily Mail General Tit 'S 0 o> 605 l3,tL 

teed Pbbllclkng Hldgt 8ocPt't£11 68 (7*1). I SucPf >50 b» 20 <; 


Manchester 
Mertpfl a 
Mill. 


ttonl 2<iK .U2I AlRnd TtartHe TOeiL'n TOSS £132 

CLondOP) , : '11 Imc: 20T7 tWi -American "Medial 'I nt «1)'S1*Ji»- 


ACT ivn, 


American Medical 
Areotacinc tSpJ 4 


imne tSpl 44 IM ) • • ‘ 

U Cm Warranw to sub tor Ora 


L|D0>- (71 1- 

StotXport XMeU 12'aPC 19B5 £10014 . (9,1) 

UK PUBLIC. BOARDS . 

.^SS£S7 3 ^,-g. 

1985% . 1?9i2«3^5K‘ 

•80> »« I.VOamcDb 19AM.5 £ 1 CO 

19 1) 9%«i» .198346 £97 b- RWcDb 

lass-a? X95V ffl.JA i o’upeoS 7 992-afi 


«»''.4'I{ 


19 11 ShpcD*. 198346 £97 b. sWl» 2002 CSOpJ 35U .... _ 

J 5 » 7 a7 a ‘ ”■ IO’NM.dI JW 2 -M A«dbatrt- ^S&StS BApSbS 

1 sa/ss^Wi ■ Aisss ^-*vpcu, , 991-86 1 

' P !^ A J^^:keiiu- 7..AMU 7«9-94 £ 

i .rtoSjb ffltt'cm tj7iu - - tSS SiSffnKSriw s«J»f (£t > j 1 22 

COMMON WEALTH: GOVT ^ „ 


Argyll Store* BoOUn 1062-87 £ 8 *- 6 * 1 ** 

tn 1998-2007 E57JBJ7 ) ^ _. 

Annttag* Shanks ippcUv 1989-94 £80 

n.ii 

z^^aaa/gs^ 

Tb od* 1 *S*iPcLa -»W- 
&OrO 2X (8 11. 7:y>cLn '«7 

SgmF$as VvnDbStk 

aSSSS ^ibSiBi ' ttVnci-n 1991-96 £78 
'keiiu* )»»-84 £73 


. LlDnue Gro S.6scNaHwfl)Pr /•: >9' 1 j- 14pc 
; CavUo 1U94 Z.IUQ (4i1) 

, Cnaw-her* uonv SpePrt ■£( 1 32‘: - 
! C.row liter uonn coward. S'jpcPrf (£1) 

! Crv^aiaie^ Mldos aUucLn ZOOS £139. 
U-BCLn 1993-2000 £317 8 (9.1) 

DRS 7.'4pCLn 1986-91 £79 u 80 
Daleety a^csoe n (£11 *&>.• 

Davies Meted te HOg) S3: *ni 
Dawson Inti 7>9 kD 0 19b5-9u £82 (7:1) 
Deoenhams 6 .;pcai»i (£)• M* bUec^nd 


1 Kingsley Forester Gp i 20 p< 
12 -Jp) 60 > 1 
Kynoch iC. 6 .) 110 ( 8 , 1 ) 


I LRC Intnl SpcLn 1990-95 £72': 17.13. 
■ 1 0 : :PcLn 194U-9S £931, lAtl 

; Laoar die Go LOlLn issu-sx £»■*■: (9, It 
Lams uenni A Non-vie 2^2 >: * 

Lamont rlMgs fiocPT >aOp> 19 (711 > 


■teed Publishing Hltfgi 8ocP1 till 60 (7*1). . ^ 

JHKDb 1 BBS- BO £79-4 6 -:KDb 1963- | £xn*m«tlon ‘5P1 «8 72 

1983 £ 86 . SpcDb 1992-96 £79‘; (7 1>. ' F C Enterprise Ts. Wits to sub 9. Wrts to 

X -peU, 20M..Q9 LA 1 BPCU 1999-2004 J p*noho?n Finance l».; 8 CLn 199S £98 

Rehron 7.-.ocLn 19S6-9T £78 (7' 11 I F £* N *r t i*? 1 Fl “ n< * Cor* 9l - pan T9 « 

Renold 7'uc2ndDb 1992-97 £gg (8(11- c£f , 6 v'*’', , 14*7 

BBClttOb 1991-96 £77 (9 11 F ??.. Nll,0BJi ** C * rln ** 7 4i.BO.n 1987 

Rexmore I IK ’Ne:» PI19B1-921 (£ 1 ) 128 y „ c..-eLp bb-93 £7 1 u; u: 

Rcbmson Fond* lO'.-ecDb 1992-97 £94; , 8^1 K BpcLn 38%! '3l ,f 80: .8 1 ) 

( £5T M «M5fafl re*- , 0 ?i ■ I "Cheap* SpcLn 87-90 £87 .9 1L 12i»« 
RDCinnart BpcLn 1995-99 £67 - f ft 1 } in gc.aa HOG i91i 

Ropner 1 1 : :PCPf (£1 ) 1 25 6 (8 1) I London European lO'-oCLn 1993 £82 

Roterk 9':nePt (£ 1 ) 97': ; Mercantile House Variable rate Ln 84-19 

Rnwnrrte Mackintosh Wtt to ub for Ora I hoqi. « 9 ,i» 

£240 1. SecIStPf f£ 1 ) S3 (7.1). 7pc > Murray Ventures Wrti to sub 38 
2ndPr <£l) 61 (9/1) 1 Stewart Enter price Wrts to sub i 0 ® 

Ruobv PonUnd Cement 6 ncLn 1993-98 . Stock Etcnange 7’tPCDb 90-95 £70 i9i1) 
tu 8 -: i United Computer Tech Wrts to sus 25 

Russell Sr oa (Paddington) 55 1 (9 1 1 

1 Van Diemen’s Land a 67 

I B-.;PCD0 £86 i4'1) I Wettooal Inv Tst i30p> 72 i9-l> 5'rPC 

■tPClscDb S72. BpcLn £69 . i Db 83-88 £84 U i7 U. SoeLn 89-94 £98 

> A In* Corp Si;pcPf IR2 j I Mill 

I Vule CaRO 11 ':PCPf 1998-2003 i£1> 124 
5p> £100i4l1i I i7-1i 


Deoenhams 6- 2 pCAPf (a). o*o o-sM-Ujd wnu 737* ! STC Distributor* B'.-pcDO £86 i4'l> 

os 1990-95- £69: ; (9/1). 7Ut><£<K&b uuxrtt luusa ^ildgs) 7' : pcW C£1* , 55'j Sains bury J.i G;pc1scDb 572. BpcLn £69 . 

1Si9t-9o £73U <a;i ). fi‘:pcLn 1S86-91 ,a:i). SocDo lOiS-ad £79 17/1). lOtWc SaLeris Finance A Inv Corp Si ; pcP( lR2a 


£77 (4/1) ^/UpcLn 2002-07- £85 U. 

7 -Uncial 2002-07 £67 8. lIpcLn 1991- 
<998 £22 T 

Delia Grp 6pel*tPf 45 <7.U. 4 4pc2noP1 

(£1) 34. 7^PCDb 1985-90 £94. lO '-pc 
Cb 1995-99 £97® 

Dewmrst cl. JJ (Hides) 9.75pePi i£i> 94 

( 8 . 1 ) 

Dewhurs* Partner UOp) 16 (7/1) 

Dkk<e (J.) 43 ion) 

Dominion Intntt Grp WU 17. lltipcPT 

(Ci : i73 4 rrn 

Dpw Cftetiucal (5230) 07 (All 
DSwty Grp 7ecLn 1986-01 £75 <; (9:1) 
Dutay Trtanine 7-'<pcUi 1955 £92: ;4H) 
□unhill HloDs 4_2ucPT f£1) 51 >: (3/1) 

1 Dunlop Textiles b'iPCPf f£U 58 (4,1/ 


WIUUUL1 Iic.aiim.w-V I OPSS4. ixe e-j — v- |i- 1 1 41 14 1> 

Sautb.'Agstralisi .Spc-'l^S- £29(4 'm)i 82 Hi )7;U 

Souther a Rhodesia Ai.ec . *978-02 ei it A*ai>a. BTO /nCPI I . 


S^thern Rhode*.! 4^ pc 7978-92 £1 15- 

:•' FOREIGN" "STOCKS - 

. (coupons payahloin I^mdoa) 

Bulgai-Ja- (Naii 7ncLn 1436 £3 C7.’lJ 

-Oud4 . (Repk 4*Jic&itdja9a JGernt). £14. 


<5GARds 


, 3 ’ 

■•"•' S,, Ufl Ml 


Ayrshire M«al 33 Wil): 

BAT ItetdttrW Ratp C*pi«U . 1986-90 

B^C^lddtMtn (£1"| 46 e.U. 7PCDS 
7WPCDD 1990-95 £77 

RLhK-foZut' 1993^003 £S 2 );-. ,7Um- 
*to - 1987^2 £7 SS* - -4*77- — opcld- .199*- 
rxto y 7 | *scLn. 19B2-C-7 £w-a 

nb 2 ®.* ■; ««Sb . 7» w 


Db 1994-59 £94 i4°1) 

Latham (James) Spc PI «£1 1 87: ■*£ __ 
Laurence Scon 6 kDh 1us5-90 £74 < 8 / la 
Lees (John J « < 1 Ooj 95 (B.I) _ , 

Lewis uonn) Partnership SpcPf (£1< 43'r 

(3.1). 7<:peP1 CLIi 55 

Lewis's investment Trust 6 4 PC Da 1985-90 
£61 <4 (9.1) 

Ira service 2nd5erW(s IBS®. B'tocui 
1992-97 £81 (4.11 
Lilecare Inuil fi^aocPf i£ 1 * 82 ■ 
emeu 7 -upcDs. 1989-93 £77 lajj 
Liverpool D«lly Pom echo 5 pc PI (£)) 41 ij 


SaLaris Finance 5 Inv Corp Si ; pcPf iR2j 
20 (411 1 

Sarpy Hotel 8 <Spi £100 i4/1i 
Sea pa Grp SpcLn £77 i4 1) i 

Scottish Agricultural Inducts 7-'*pcLn £68>a : (NscRAME 

S«« Eng Hide* fipcP/ ICU 46- s l7't/ /“ «» ^ 

Sear* HI das 7>;pcP( l£1» SB >7:1 1. 7 dc ■ j;?. 3 - 75 *■ 7 «PCLn 92-97 £74 -a 

fi1 .‘ 97 tB1 ‘ 7PCP/ t£1J 72®. 

Shanpe(Cha?f«i 0® ' Londov i 4acPi ' ■£» 3 ^ 1 *9.1 1 > 

IteSh c ES"1.i2 s ‘Sft ITi'a 1 *!*. 6Be p f Kg-SSf'TJK.B.'Wt 25PCP, <2 op) 

7 £ 7s4m l |£l\ , ' 8 S 6 ' 55l>CPf l£, ‘ 77 ,4 n ' Sun Alhaivca London 6 ‘ineUi S0-B5 £9* 

600 Gl-P 8 -DCLn £81 19-1)- i -* 9 - 1 * 

'jKIi < siipcpr id » 42 1 IW'ESTWENT TRUSTS 

Smith iW- H-l 5 Son iHWb*i • Ord HOei j AHtanJe "aocpF E33«J (8?) )?' ' 4 ’ rpc Db attar 
32. 7-',pcLn Lao I, |7il) | 15|S56 £37<-. 5-,p DO 1980-BS £96'- 

S 5 »l*jL* Induu* 1 1 )*pcDb £95‘.-. i 8.1L , AOairta 7oePf'.£1i 94 C7.li 
c 7 ' 1 ?^ f 3 H DS f7 . 1 U __ I Atlantic Aj-,*ts 5pcPf -£t. <a .9.1) 

Smurilt iJeBersor) Grp Pf Curncy Units . Baillie Gifford Japan wts 194 7 
(l.-£0 D2i l£1.7. tO'.-pCLn i £S9>: (7Mi i Bankers 4pcDb £31 '7 1> 

SU9. Furniture Bldgs lOpcPt id) 102'. BrlUch Assets ASocPf £42 

.'R ' 1 , . _ _ Cambrian General Secur.fe* 5pcPf r£11 

Szaveley Indus!* 7>.-pcLi> £78 V 7 ;p(D I 45 7 .7 Ti 
£741; Capital Gearing 60: 60 -;i i7/1* 

Siead & Simoum 4i.-pcDb £32 i9Ti. 4<aou | CvMIc Fibrosis Researcn SncDb 1986 
Db £33 (9*1) I £Sii, (7)1i 

steel Bros Hlogs 7pcLo 1990-95 £66t I Dahae Wts tor Inc and 1 Cap 20 i9)1> 
9PCLn 1990-98 £82 I7i1l . Della fIBli 3600 

SiccUev Ei.pcDb 1985-90 £80'; Drayliut Consolidates S'.ocDb 1983-88 

Sterling Induct* IstPf iS'^Ci l£1 1 40 £83 

Stone Intnl i20p> 146 7 8 9 i Drayton Premier 7<:»;Ln 1993 £220 M 1) 

Siormuarc i ilOpi 15 i8:li __ i Dundee and London SocPI £45 'B/lj 

SunJignt Service Group 6>,pcP1 (£1) 711* I Bdlnburon American Assets BpcLn 1973- 

(4; 1 1 ' iggn ,£ 1 ) 700 

Suter Did iSni 106 7 8 10: 10. 9'.PCLn ! Edinburgh Financial Wt* 18 ’ 3' mOCDP 

1995-2DD0 £246 8 : . 2003 £1111.- <9/11 

Svmcnds Engineering i5pi 17'; 8<i Ed nburgh Mv Tst 3.6SPCPI £44 t4/1) 

I Englhh National Did 71 14- 1i 

T V V 1 External ■£!) 4450 

1 1 F. and C- Euro trust S',PcLn 1996 iFp 

TI Grp 5. SPCLn 1989-94 £62 7 7pCLn p AL 22l2IB5i £112. S .Bt Ln 1996 (Nil 

£7??:“ if 72 <9:U - 9BtL " ,M9 ‘“ l4l 5-90 £72 (4.1). 

Tarmac 6J.pc0b 1986-91 £90 >9i 1 1 . e'.ot. # .7^AD b 19B9 r >4 £751 

Db 1989-94 £75'.’ 11:11. «>.pc La CBC CaP'tel NPV 92 3 •. 4 Wt* 

tI.^^Wb.,. " S ^n^B.fpcln 4 19.7 £475 .9.1, 

Tale A Lyle 6 i;pcPf l£l> 57 8 '9 »». A'ne-«can Secs 1 VspcDb 12014 

S'rPtOb 1980-85 95:.- (9 11. 7..DC l/b'AI 181.851 £98'- l*/1 

19B9-34 £77'. |9I1). 7>:bcLn 2003 - Ce»«ral Stockh SijptPf i£ll 44 6 ■» 11 
08 £68 ( 8 .',). 13PCUI 1994-99 £160 I 11. SPC DO 2009 

Tele full On 6 l } pcPf 1980-85 (£T1 91 t7l1) j/ffAL 11 'tiaSl £99 i7i1) - . 

Tetevislon South 14i20pOji 1986-88 118 GMOe 1 1 -.-PC Ln 1990-95 £202 'a 3 a 

'■8 Greenlriar Wti 97 

Tel (os Hide* 12ncLn 1991 175 I7»1i Truit * Guernsey (SOP) 127 

T riss?« ^ , 4 mr , r m ,j d «» , aS) 

rhom 7 ^ a T- £ iSe 4 48 .4/1 » 1 £1 os" 6 : NiS 

Thorp EMI SncLn 20 04-09 £47»r®. 7'iPe ]99«, ‘FPfRC 14(8 51 £105 6. N*w 

Ln 1989-92 £80': »r (9‘11. 7»*PCLn 4< ; pcLn 199 * iFo'PAL 1,2 BSi £1C«^ 

2004-09 £G9U L-. 8,-pcU, 1989-44 MS fSRl" ' ' ^ 

Tilling’ IT.) 4 SSocPf i£1) S3l.-«4f1<, 5.23 Law DebrnUire CorPn 4i:ocDb Lj 6 ’: C7I1» 

ssb.*PiWS 14/1 '■ 8,:BcVn 1989 ,4 mu^s; usnuST i«>bi «7h 

Too 3 j M Grp" Spcm‘^11 O^g/lf. 5 B 4- 9 PC Murray Income 6pcDb 1983-B8 £86'*: 'it 
ftpS* 1 I^f? b . 19B5 - 90 m - wLJiy intnl. -JspeP. .£11 38 '9^1. S'.pe 

T^'lra A NV I10D.48 ?. b r 1 . 9 !. 1 -?? ,4ni ' ^ 3 

X 1994-99 ^S* (8lvL b S’pcLn" 2000^05 N ^T'_- C nh T g B6 °9 ? ^ 8 | BS ''7 M , £ ’ 0 1 ’** H1 ' 

iSKUS^UX 035 rtfSll N^rJn 3B |fwte a .‘.B 7 'lV 

r8$i £.»?£, 1 'n&ltf* ,Bn ' • CLO 1995-96 £300 

T £ 8 *s! IO, % 5 n?t«Db 6 flB 6 1 -?l D £B 3 1 | 9 # 1 "o B " I jjffirb Y<S ‘so ' 7 ^'tpf' tcV) 74 

%°0% I95,: 6 ' J 9 - 1PCL " ,Wk - ! tefflrWjt D(d"^? 16,2 

Tirn-er A Newill BpcDb 1987-92 78** ■ f*t»t;Kh Crttes 4 17 r-,-,,. 

(9/1 1. 10-lpcDb 1990-95 88 I >411 ■ . | *e»T.*h Ea«l SIM Ll 4^°b Ol 3 . 

1 1 UpcDb 1995-2D00 97' ® _ „ I iJ'lV .I ‘ 

T trr. r^r 51 ’ s,: i9M,,7 !s^ -^ "vii™ ^ lzo. *> M n 

7v=ack lW. Alt i'Dpi 32 4 S. CS7 -h U Northern 5.,-pcDb 1981-86 £93>i 

7*-PCPI Hi 62 tBil). 7'.DCDb s ‘*'!,' h Alliance 4i,pcP- 137'* (8/1 j. S'.PC 
dSSSf T l£kn~ 2’riKLn 2000-05 73 ,Db 1M0-B5 £98^ .9-n 
' 8 '1 1 . IOpcLp 198?-!*4 £86 I*/1' Smaller -Co* 5ocPf (£11 42 iBZ1> . 

Unlgate SLovDb 83-88 £83': '7 11. 7'.oc I |r?.*L h^l Strp S'-pcP' £44 -4 11 
Db 86-91 £82— *7/1 '-- .SpcLn. .91-98.1 jR-Natural Resources 3pcP»-l£l* 42-i8T) 
£60'-®. 6'ipcLn 9,-96 £66':. Do 92-97 jp g»sl- wts 355. et.ocDb 1997- 

Unriever tMcDblS-ll £98 I* S'-ec BlJ^.'JpePf .£,1 50 *4(1 ». 7pcPf 

Ln 91-20D6 £52'.. 7'.pCLn 91-2008 ltl ^ 5B 
£70 £ I- •« 1 Tor 5'-prDb 1985-90 £76 <: 

Unilever NV 7 pcPT .FI Wi SO r8;ll Tr*„.bceanlr SpcDb 1PB4-81L £77' ._.4M) 

Union Inter 6pcPf t£1i 42. 7p<Pf (£1) W**- F'.r Db : 990-95 £72. BpcDb 

S8> I9-1L lOocAP/ «»' _69 JT-il < ■ • 1996-99 £78 >8.11 - 

Union Steel Corp iSA R0501 49 t4 2\, 1 TNI IT 1 tpi ictc 

United Biscuit* BocDb 93-98 £76'a t8.1). • U/VI r tKlIMb 

SViPC Ln 2003-08 ESOU M 4ntf g American Smaller Co's Fund Inc 

UPton IE.) 34 (811 * Units 43'- (4/11. Accum Units 4 S': 

V*S*rs Spc PI iNon-Cuml "(CD 33. 5ptPf ItUNES— -^MISCELLANEOUS 

iTix Free 30 P> <£1) 81 t«T tjrtt " •• iiImi ti. itii.i m. itiii '' “ 

Viaoria Carpet 31’.- - - 2JS2LJ w*t° ipJA .o ti 


(French) £17 (8.-1). SpcGoldLn 1#13 . Jhc2PdP( C£l ) 33's (9 1 

sgi? Ji* f&n « US',* 

p,.‘ i KL.^S?teSig5. , „ s 1 '5l* 5 ijf *?}.'.•£ 

h;; ■ w 'nn r e na ga.w.an --.RSS8C9^!S£’b.% n ' ikS: 

5f« «»"9*W0 -SocLo. W07 JL81® - 15 -^nlm^tTteS 1 ? 7 OncObSUt 1997-2DC 

CORPORATION^— FOREIGN «■*«*“ 

Rio De Janeiro Stitr Guanaoara 4l*pc B £tooi* ^5*1^* 

■snow 11- pc> £50 nil j . - iBiuSiJlioMf .IHBMLWH 


IPM MOn-Vot 8 

£1001* --Z ?a .1 U 


RSG JoternmlioiMl 

essfusa-. wgtsF&g ' ■&;. S&3S#WSp^- , '- r - -V ’• "1 

w '*** 2 "° ■ ^ w ^JSSTswH’ iwa :« ^ «» » « 

Eaton Finance 1 2 hKLn Z 0 i 4 ifM Clots . PortUnd -- P ■ Ferrlnti S.JpcIStPI 66 

■rg'li • .. . (rg)3 Yorkshire 10 -cPf <(»■»■: I Fine A a Dert* 6 <<pcLa 1986-9.1 £61 <8.1 1 

■Bectrkite-de Erance jMbpcLn -20Mk*( iBr) ( jiSed WmtlMObStlr . U|qfr-M Hswtt fii^cOb _j9C4-8»£64- ( 8 /ii. S'apc 
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PHIL C 
PHIL G 
PHIL P 
RD C 
RD P 
UN1L C 
UINL P 


X3O0 1 13 

13 


— ; 10 126.50 ' 6304.10 

S320; - 

— 

— 

- • 18 16.50 „ 

8325 4 

2.90 

4 

9.50 - i - 

S340' - 

— 


- ; 10 ' 10 A. ., 

S375' 12 

0.70 

163 

1.60 ! - — ■ 

S400’ 800 

0.10 



SZBOj 10 

2.80 

S 

5.20 J - - . „ 

S500 1 39 

6.60 

14 

10.30 10 12.90 

S38Q! 

-- 

- 

- ! 159 ! 22 | 

S525, 48' 

81 B 

18 

21. ! - i - . „ 


Mar. 

Jun»- So pi. 

8650 — 

._ 

6 

30 i — - 5612 • 

*700 4 

10 

— 

S 35 „ 

S800 15 

3 

15 

6 „ ■ 

seoo. s 

26 

-- 

— -• — '• „ 


FI. 340 
F1.S45 
FI.350 
F1.355 
DM.31 S 
5115 
5180 


100 io.ao‘ 

20 ' 7,80 A 


7 

9.20 B 
12.30 
15.20 
12. SO 
5.50 


I African Euro Inv 6 pcPrf »R 1 ) £ 1 S 
I a nolo Alter Coro Sih Africa SocPfd tRl) 
£20 

Anglovaal A (R0.50) £32 >8 1) 

J Coronation Synd'cate IR0.25] 40 (9-11 
I Gen M"9 Union Corp 8.5pcPrf iRO.40) 

I (£11 '*> re/i) 

l New Cnnt-al witwatersane Area* iRO.SO' 

| *50 FT-'D 

, Western Oeeo Level* Oat £9-55 (411) 


Bristol Oil M'ns IPDCprl lpij .9 1* 

Brit Petlm 9pcPr1 i£ I) 77 
Burman oil bpcPri -£1) 50 'an.. 7 '.pc 

Prf i£l) 63 -8 'U. SpcPrf (£1) 66 (8 11. 

7 1-ocLn 19X1-86 ilS'* 

Dome Petlm 130 5 (S'l) 

ELF UK 12,.ocLn ',991) £104.-. (9 1) 

Gl Western Rescs 235 45 7 
New Ct Nat Reset Wrs io (6:1) 

Shell Transport Trading 5':PePrt i£l) 49 
'9/1). 7PCPH .£,) 63 4 ; 

PROPERTY 

Alliance Pptv Hldgs 9' : pcDb 1992-97 £82 , 
'• •4;i) 1 

Allied Lndn Proos IDpcPrf (£1) 104 1 1 « 
2t. B»«Ln (1999) £167'; 

Argvte S-t^ l2pcDb 1993-98 £100 ■* 

ArnOate Pv tv Trst G-.peLn 1984-89 £80 

■bill 

Atlantic Metro lUK) 12ocLn 1991-97 1 
£106 (8,1) 

Bampton Hides SLncLn 2002-2007 £66h 

im ;l UM 15pcDb 11987) £1111*. 12ec 

Ln (2002) £464 S'; i9'1) 

Cap Counties S'.ocDb 1994-99 £67 (7.1) 
Centrovlnclal . Ests SUoeLn 1988-93 £71 
■9/D 

Chari wood Alliance Hide* 7‘zocJ.n (50o> 
29 *; 

Colman (EA) Invs BtaeLn 1991-96 £65 
Craleton^ Combined Ski S'.ocOb 1986-91 

DaAte SpcLn 1992-97 £71 C9'1> 
Derwent Valley HMos (£1> £«')5 3: 
(8/1) 

Eng Pptv Coro 7ucLn 1998-2003 £60 

■4/1) 

LSptey T«t 11‘9KU (I960) £504 Ml) 
Estates Pptv inv 7-‘*ec£n 1989-92 £78 
<VH) 

Five Daks Invs 7 PC Prf itjr -4D_f9. 1 ) -■ 

Himmmen Prop Inv Dev Coro 505 
Haslemere Ests lOUpcDb 1998-2003 £93 
■4'1). 9 pcLn 2001-2006 £130 

House Pptytndn «50pl 230.(9/11 _ 

Kenning Esiatn 5i:ptPrl 'Cl >42 17' 1) 
Land iecpr'tm* bpeDb 1988-93 £741f 
“ieDb 1 199,-96 £73'*. IpcDb' 1995- 
2001 £85 i*. 6'spcLn 1992-97 £7Dtj. 

6 i-peLn 1992-97 £79 SO'i 1 
Lndn Shop Pptv Trst 3-BSpcPrf (£)) 44 ;. 
SLecln 1987-97 £76 (4/1). 116250c 


■ Omaris Quebec SpePeemDb CS3® r 

; St Lawrence Gnawa 4pcS,fllet>«s (Can < 
j 217- £28 i4 U 

SHIPPING ; 

’ Cliedonia -lavts 6 acDe 1980-88 £98 te , 

Gra.gA N-Vto (£1' «1S 20 (711) I 

- Penipsutar Oriental Steam Nav SMPfd £45 : 

lB'i ■ ! 

, Rearoon Smith Line A N-Vte [50m 8 'a 9 . 

■ •: (S.'ll 1 

i 5' Bampton IDW 50E RM Swam (50s- 272 , 

; UTILITIES 

| Barton Transport Did (168pi ISO 60 19.1) | 
Laisuira tleti amply Lon Unniai Eau.lv I 
titulU) .aL® . ; 

; FcHasicwe L.«k Rlv Pf Un.ts (P:W Pd . 

, la 2 &Sj Sv- (9.1 1 i 

Mar.tncoer hip C-.^al SptPerppr (£1 • 39 .• • 
i Kh-jpcrerpaMBBO* u /i >4 1 /. 4 pc rare I 

- IstMtgDbS £26. 14.1. 4MPero2ndMtB 

£ 2 d U H 1 

, h.uracy dMka Harbour Combined Uts 36 'a j 

WATER WORKS j 

Bristol 4.9 k £52 < 6/1 • 3 hoc £35 18 ti. I 

I a.vi£»iW 1 / 44 -lv L 8 E-. tail .. UdCPI I 
i>u< a.n)5 . lb li 

■ Camorieuc 4.2pCf1 1984-86 £91 19,1). 

rpcDD ISti-ab Cue'* imli. gi^cDn ' 
1 a3i_S7 £o2 S C5.li 
Cncaler >i2*i. £42 ■; 17.1) 

, Co/.ur Vai/ey 4-aipeP/ 1962-87 £57/; ' 
(* 1 i. i'ipcirmOo 1251; (din . 

Era: Anglian 3. Sec £37. •) PiPer pDb £30'. ! 

; (4.1 1. let DD 1987-89 £85 (4 11 

I Ea*l aurrev 8 4.9pc £46. 3 SpcPf £36 I 

, A'l*. 4 SpcPf 1965-90 £75 (£)■ 

East Worcestershire 4';pclira0b £33 14 li I 
tiSO a.bbCOra L> 6 . jjpcPi fj*, ; ( 9 n. . 

! 4.02SpcPI 1956-08 ££u'; (9.1). UocDb • 
1B61-9a £77 14 1) lOPCOO 1992-94) 

Folkestone fi.stricr SocPcre&b £38 (4 1 ■- 

£ij!. tM £ “ * l ' n ■■ 1 1 , -« eB : 

I Harlleosoii 3JptOrd £34 4 
| Lee Valley 3.5 k O r d £37 (7 li Seclrred ‘ 

I 09 £34. 6 pcD 0 1985.87 Cflfih 7 (8 li. ' 
7':ecDb 1991-93 £74. ; (7i. I 

; 3.5PCPI £35 (811) 7':pcDb ' 

1991-93 £74 17.1 1. IZpcDD 1990-92 I 
£100 (7/1 1 

Mid-South em 4.2 peP( 1984-86 £ 86 . 9ec ' 

| Pf 1986 £101 (Till 

, Newcastle Gateshead 70CMaaCons £64 7 . 

8 1 : <9'1>. 4.9pcMaxCont (,B76i £45 | 

I (9 1). Do. (1998) £45 (9.1 >. 7'*pcPf ! 

| 1986 £97,. 81* (7.1) I 

North Surrey 4 9 kB £50 [7 1 1 . 9i-ec 

• Db 1994. g« £85 (7:1 1 

^SSRteyJh, 3-SocStk £34. 7pcDh 1984-86 , 
£95 V (4'1 .. 1 4pcDb 1992 £112'- . 

I s SST. SUITerdshlre 4.2ecPf 198XBB £83 j 
' f ,M'.. 4Dt , PrrmDb E30 Mil. 7 >;pcDh 
; 1 991 -94 £75'- (B'l) 

| Svo|eriand South Shields 4.2pcPf 1986-88 j 

i S c"” 7 pcOtp £75 17-t.. SdcDd ' 

! w.jm Hampshire B (4.9ac. icioi soo [ 
; York 7KOb 1986-88 £85'* (4 1 . 

• UNLISTED SECURITIES i 

MARKET 

; Ai® 8 M Satellite mini (5p, 192 [ 

fthtanm 12PCIJ1 1995-2000 £85 
I | jq" ribloeraphiC* Wt* IQ sub for Oro | 

,B,n| iid»i u ' 

CVD Inc ISO 2 3 I 

, C a“*, c °? 9 ,?, SD w « te SUB for I 

CteaEwijid Mine* 122 tail i I 

(Spi 175 (911) ; 

• ElTT/dgr Pone A (£ 1 ) 179® I 

- Cabicc* (Spi bso 
G ibb* Mew 140 (9'1 J 

&° u '° (L-'krtrCe) 112 3 (Bill i 

' Hearth Care Services 27 i 

i 'IV-I)*' 0 " V,a *® ,HIBBS ' ICU 37 I 

. Kenyon Securifiet 213 5 j 

! 55 "•*! 
i P«ro.« C ?S C e) L 5 V6 e " ,,r i5B, 77 17 11 I 
: Sw-nden p I.iie Hospital (£|J 105 f T t, 
Svnte.-.Ms riopi 36 . 

T f 9 - 1?** 97 ,0r >n,MH 7 pc ^ f 'Ll ■ 118 • 
! ThO pac Gioub (Sp< 75 

ion) rr,Mfl lY Miuiance 8 II Op) 313 

1 %!;!?? N « • spi ifpi ; 

■ RULE 534 (4) (a) 

• Bargains marked In seruriUes • 
j where principal market is out* I 
j sHe (he UK and Republic of I 
, Ireland. Quotation has not been J 
! granted in London and dealings 
[are not recorded Ln the Official 

I List j 

I Djtvpt r® cam 

AC » intnl 137 

AOG Minerals 9 j 

Abrolhoa Oil and Invest 7 19 8 ) ' 

Acnwt mom to r7:n 
I Aetfnor AS NKr 21 8 f7(f) | 

Adobe Oil and Gas £13‘* (8 1 ) 

| Advanced Micro Device* £24f» 

I Aetna Life and Casualty £31 1* (7'1) 
Aqnlco- Eagle Mines 750® -g.i) 1 

Aleoma Central railway £L 2 'a I 

Allflea Higgs' 1 SS 1 

Alliance Oil Devet 74 i 

Amatll 280 (911, 

American Heme Products £4* «g:i) . 

, American Motor* Con U.S.54 <7't| 

I American stores £34'; | 8 . :, 

1 Ampol 12i' 1 

1 APM 'SB (T'U ! 

i Amsterdam- Rotterdam Bank £17.65 17.80 | 

I Anglo-Alpna 53.65® (B.'t) ' 

, A per Oil rASOJS, 14 'j | 

Ariadne Australia 35 (7‘1) 

• Ashton Mining 57 'B-'U j 

Atlantic Richheld L36'»® (7.1) ! 

- Atlas Industrie* so Ifl.D | 

, Australian Guarantee Cpn 185 

Australian National Indullrics 167® 1 

1 Australian Oil and Gas 77 17.' 1) I 

Avnet Inc 429*1 (9.'1) 

! Avon Products U.S.S20‘» 14 1 ) I 

: Self Crolio 345 -rB.’l) ' I 

Bcrl until Tin Dredaino 13S (B'l) 1 

Beverlev enterprise* £26't® ( 8 il) i 

Boral 220 IBM) I 

r BP Canada £t£'*« (9 ' If I 

Bramble* Industrie* 243® ( 8 .U I 

Brick and Pipe Industries 2*3 1 

.Rritlsb.. Columbia Forest Product* 675® I 
(9/1) 

Brow -Forman Distillers Cpd Class ■ 
£27S 

C5F (Tfiormon-CSF) FFrs 452 
Campbell Red lake Mines £14'*® f7 l) 

, Canada North-West (Austl 011 15® (9'1J 

■ Canon Inc 450 2 (9/1) 

: Cape- -Range -OO 3'ri> *’ (9 1 ) 

Cardiac RelugcKator Cpn 150 (9'1, 
Central Norseman Gold 383® 

Central Victorian Gold Mine* 6 >« (4.11 
Cessna Aircraft C15‘«® fVl) 

Cheung Kona (Hide*) 128® 9';» 39 4P ! 

2 3 i 

Cheyenne Resources 7 j 

I ClBmlnex 14® 13'> (S.'IJ 
| Club Medhrrranee £97 (9,1) 

Cocr-Co'a £31'- (4/*) ' 

Coles (G. I.) 283 (911) . 

Cnmlnco 775 

Cinmunlfy Psychiatric Centers £22'.® i 

f7»ii ; 

Cenex Aust S > 

Cons Edison (NY) £26'. fO'l) 

Cons Exploration 40 rB ’11 
Ctpi Petroleum Auttralla 33 
Cons Resources 3 ( 8 M) 

Cote*-* Resource* 145 'Bill 
Darrel Chemic*' Inds 22 ' ® f4'1) ! 

Daimler- Ren* 'DM 50) DM 616 f9M) 
Delti Air line* C'.O’*® | 

3*rrt P«nt of ripnepore 159 ® 210 : 

nmltal Ffli-lnme-t £89 ( 8 .'la ' 

Dnrw Mines G99 1 

nresdner Bank £53'* '*'1' i 

OriJi er (‘.clonllpn 240 I 8 ‘ 1 ) 

Dun I an Ol-mp'c 137 I 

E^trm Asia Na»leatlbn 7 1 ;® te 
Fastern Petroln’m Australia 20 (91 J > 

Eastman Kodak £ 6 V* (9'11 I 

Elec and Eltek IS';® (?'1i t 

EH houltaln* FFr» 227® 8 ® 228 20® : 

.911, ! 

Elkem AS £12® 

Emerson Electric £58*n I7.'l) \ 

Eurocan Ventures 12 

Everoo Industrial Enterprise* 17':® 18 I 

'9'U 


APPOINTMENTS 


Far East Hotel* and Entertainment 12‘; \ 

(3MI i 

Frai«r and Naave 188® '4 l) 1 

General Dynamics Cun U-S.16BL ;4 ft 
Gerorai Oriental invests 400® 8 10 15; 

Id; 17.' Td-' 20 

Ccnerale Occldentaie 4030 t9-'1> 

Genstar Con £17'< i4 1) 

Georgia -Pacific Cpn £18': 

Gmi-E roe aria* FI* )75': (9<1) 

Gouid Inc 1,8 ra n 

Grant* Patch Mir. no 160 <8 1) 

Graenouahe* Tin 65 (9:1; , 

G rev bound Cpn £24f« 

Hanp Lung Dev of 48 
Hang Seng Sank 5200 15 
Haw Par Bros Intnl (Singapore Reg; G7'* 
ffl) 

Helnelen FIs 150.10 
Helm (H J.) £39 i 

Hrndersan Lmd Devnt lie il Hi: * 

Heartett- Pack .ird £29-’*0 'j 

Hlghvcld Steel and Vanadium 160 -8(11 

Hill 50 Gold Mines 16 (9 1) i 

HK— TVB 60 I4 : 1 J 

Holiday Inn* £40 U 

Hone Kong and Kowtocn Wharf ard 
Gpdown 62' 3 4 

Hons Kong Electric Hugs 82 
Hong Kong Telephone 690® 50 75 53. 13 
Hunter Rrveurcca 21 '9 '1 
Hyaan Dcvpt 6 
ICI Australia f4G® 

Industrial Eaultv 340 (9 M 
ln:l Harvester U.5 58'; <8 11 
Inti Resource* and Technology 16 '7:11 
Jirdine Matheson Finance O'.-KLn 1954- 
1995 £7 I? ,) 

Jardlne 5eC* 90': Ij: '911 

Jim Walter Con U.S.S32 „ „ , 

Jonnson and Johnaon £*0'*0 *® '.9 1* 

Kcflt Con 780 '9')) 

Kmxten Gold Mine* 1600 i9.«) 

Krowr £33 ? i '9 1, 

Kuai* Sioun Rubber 5 'SD 
Lambda Tcchnolog, 19 <7 ,1 
Lesurd OH 11 <0 (9 1) 

LIHon Ino* C54'i® (S I' 

Macmillan Gleccel £18 14 C 
Marriott Cpn U.S.STl 1 * ■* '4 '1 
McDonald s Cpn £47'? (U S.354 * 

MCI Communications 637 '-.O (9 <) 

Merc' «7*)-* 

Mogul Minina 32 

Moom Cpn £3“® 18 

Mount Carrington Mine* 48 '91' 

Ksttonale- Neder lander (M.80 07» 

Km World De*Pt 60® 59 (4 1) 

Newmefal Mine* 42 
Newmonl M"il'1 Can (32 
Micron RMources 40® lH* 

Nlxdorr Cannutnrs AG DM 522 >8 1} 

Nersat Inlnl ITS (9'1) 

Oik wood Intnl Pefrolaum a (7 1) [ 

Qll Search 1C: 17 »j ■: IS 
Oversea* Ch.nroe Banking Con 350 
PjnCan’rf*ar» Petroleum £18'.- ’. ’’ 
Pincortinental Petroleum 15' (7 1* 

Pvncantlnrntal Prlralaum Options 30 6.85 
3 1 

Pep; lea Inc £3S® 

Peugrot 54 Ffrs 229 ;0 
Plus in* Dodee £II'-o iB. 11 
•Mbro- Salomon £27 

Phinivu Petfo'rum £3B’« <9 V 1 

PI Inrlm Coal Cnn 7® '8 D 
Ploieer Contrefe "* 

P/anet Peseurrfs Grau.i 4 i9.h 

bientv River Mtemn 11 i9 11 
Pote'don IBh® 7 
Power Cpn Clllri 'll'. 

Prime Computer till .7 t< 

Proclef and GunP'c £47 :C •.? H 
Rntheo'i £33-i ml) 

Regal Horeie 'rings, ,3'. '4 
Rents 76® 9 1) 

brsouren Sr'.'-' Co 1)0 
Revlon £30 . <9 I • 

Rovil TriKtio CU-.'. A C". E'C *C 

'5VM Gold Minin') Ca>P 320 ‘4 1> 

4A Manga ne.e Am'O? 175 i7'1) 
sandaatr Curo 12 'ij® .8-11 
S:ifrifig-Fl3i«'i Co n £31- *4/1, 

Sirr»r. A G C39 . 40/ 

Smith 'H.i 236 

SmiintHne Beckman Corn i*6'.3 
South Easte-u Petroleum j *7.i; 
et*ni*)rrt Cl nf Indian.* £441® 

Standard OH ol Ohio £34 e. 

Sterling Drug C.5 (28® iP’h 
'■n u nnti *n Co 14 «■ 

Sun Hum Ka. Prererl.e* 69? .1 1 

I .per ‘/all. hf-iro- crq; 

Swire P*' (Il B 4 3 
Takerta Cnemi-ar in® 77DO .4,11 
Tjnd> CO'n el'll- ft .8 ■■ 
y-ieti'-. 1 1-m 17- ,« " 

. Tarnet peiro'eum Ord 27 8 ’ ■ 

T>ee« pei-fleu- .41 o 151 10 IS li 
Tyv; Cnrr C r.'.g 62 '. 

Ccle-^r? !-< £14 

Pein.ii ces 35 il," 

7 r , a - Oil A Gil Cm- I 

T'flp-ire Valiev t-ple-a'io.' 48 
Tr* Arr Enrrcrv F® >4 1) 
r-:-e P ntirerr.il Cgec £21 '•* 

I Uniieve- N v ,yji 20 . r- 5 - |0 75 60 >4 1 . 
Un'nn Pi'l*'. Cnep £25" 

0 *i*rsea* B.vk 1 F 2 ® 18 . )• 

1 C“F a c C-ro I?* ,® 17 '< 

1 k»w>. ''IP 'Bill 
Val4.SK aoenwee*. 4 C £59 *Se .SI. 

Wit. llwr-q P-nnertle- II*. 

Wane Labs B Com ErO'i 9 l. 

We-f.ieid Mine *!-. ICO* i9 )• 

| Wert.pahoi'se Ele-,; c £22'i i4.(1 

lV.-l.mre It'- i9,‘l ' 

. V her lock Murder, A 40 
IVhcelocl Mfi'Cen R Jo 0/1 1 
I W.rsor lndu*tr<>l Cb"» R 1 >4 1) 

Wnh.-ii ri-d FOlje '7'* ■ 

Won’t ru Clan A 600® ‘7 ti 


We rid International (HldW ,9® 

Zanea IS ri’ll 

RULE 535 (3) 

Anpfibalinns granted for sporific 
harsains in securities noi listed 
on any exchange 

Airship I -id* 7i. 6. 9 

/" England Lawn Tern.* Ground f r Q 
Dhs -081-85 tioni 2901 .‘8 l'. £:.93 
PbS '986.00 (£7875 no) £5 750 tM 

A 3ss®£ - ?:i? oe ,0 '- p£Ms •-« 

Amri" Moral Cpn (£,• 290 5 S05 10. 
6nePf '£D 45 '. 

Ann Ftreet Brewery 'Eli 370 5 <4 1* 
Avetce 'in, S3 4 U'li 
P'te'brH r«:i» 285 (4 1' 

■'•sines* Moriu-'lei '25 '9 11 
c-nfr’l 'TV -Fin) 2 *)- 5 
C'bfl.Grtny 8 '-pc I9H2-9S £262w: .ran 
CiC m»est (ip) •. v.. nnpi .. .?u 
Crefciy invest r£:' £in 1411 
Crown Intm (lOol 61 2 
Dalkeith ICevlon) i'Od’ 18 ’ ",11 

De Gr iichv 1 Abraham) r£1! 400 T I) 
Dolvrmoe H'rtm hod 25 . ■. -g n 
Eavtbournr Waterworks 2 BocPf (£5) 1 10 
.5 (911 

Eden* nring (Ip) ■. 

F/ertrir>l HMg* ,74 5 (9 )1 

Guernsev Ga* llnhi {£', 19S 200 (8 1' 

Haden BpcPf f£1) 46 8 <7.T) 

Hard Rock C'(e »2n) 50 2 3 19 1) 

Home Browerv 780 90 (4 1) 

ICE Group rip' E12 05 
Intnl Embryos (10p) 145 (8 1) 

Jennlngi Eros Ifiz 5 '4 11 

.'ersey Elec 3e(Obv lpS’-B 7 £85pr ra.'l) 

Jersev Gas (CIS 200 (b'Tl 

K unite Leisure »HJp1 7S 

Leisure Invest* flOp) 17 i- 

Le Riches Sto’es to 425 9 >7 1) 

ll-.-erpeol FC (£5) JT345 «0 f 4'1 ' 

M-mcom |ntn, (10nl 225 8 r7'1l 
Mid Southern Water 6ncD*, £S3pc 6pe 
'* I). SprDb £34rc 9 pc ’41) 

Monks Inrat 5<:ucDb T985-90 C7f Apr 
'.-ne 

Moss Bror 6nrLn £48ec -pc 
Newwte Trim 'So, 3': 4 '. (4 1) 

Rengers FC /£), £12 3 re;,) 

Red Rose R*dlo (lOp) 25 (7'1) A N-«g 
MOP) 20 (71). Ln 1992 140 Cl) 

Romnev Hvthe and Dymchurch Rail wav 
(£t1 81 4 18 1> 

Sirabv MOp) 10 r4 )> 

*erui rip) "t 

5evir.Dur* 4ncPf (£1) 45 (4 1' 

Sheeherd Neame '£ 1 1 4”3 5 <7 1) 

Tatfda'e invests 11 Op' 25 ' re 1 , 
Winchester London Trim i5n' 3 '7' 1) 
Wmeh-norr 3«'.- 40 (B ,1 
Wolverhampton Racrcourte 123 3 

RI LE 535 (3) 
OealingR Tor approied companies 
engaged solely in mineral 
exploration 

Highland Participant* <26 32 5 7 9 42 6 

Kcnmi'e OH Exploration 6 B 

(By per mission or :hr Slack 

£ vchange Conner' > 


Food chain restructure 


- DM3 15.25 j 
5113 1 


8 LeeLn 1987-97 £76 (4/1). 
Db <20f 8 ) £2Bi L ': 


FI. 360 135 

4.30 

34 

18 

IB 

21 B FI. SSL 

F 1.340 


121 

1.50 

51 

5 

FI. 160 — 

— 

857 

8.30 

39 

9.50 F|,IbO 

m.i5o 

-- 

129 . 

8.50 


Bi 

FI. ZOO 151 

5.70 

109 

15 

1 

17.90 .F1.305.M 

FI. 180: - 

-ra 

17 

1.30 

-- 

8.90 FI. 101 

FJ.1Q0, 116B 

z 

688 

7.40 

178 

FI. 100' 451 

1 

411 

4.40 

79 

6.80 'n.72.50 

F1.70' 851 

2.60 

401 

3.60 

61 

F1.70I 4 

0.80 

31 

2.30 

— 

■ — ' H 

FI. 170. 138 

5.30 

84. 

11.50 



— IFI.176.M 

FI. 160 - 


24-‘ 

1.40 

“ — 

— “ - „ 

Fi.asoj an 
Fl.140 - 

Fl.7« 101 

1.60 

116 

7.10 

145 

0.50 BFI.150.atl 


3S 

1,70 

— 

— • | 

0.10 

488- 

2,40 

148. 

- 4 -Ft.63.40 

FT.65j 86 
FI.43 1 1009 

8 

202 

4,30 B 

B8 

S.30 ! „ 

8.60 

374 

5.30 

84 

6.60 pl.47.70 

>1.45' 808 

0.80 

90 

1.80 

ID - 

2.60 1 - : 

FL1BD' 166 

5.60 

87 


— 

- 'FU54.8B 

FI.140I - 


SO 

- 

1.80 

- 

— , .. 

F1.Z60 - 

— 



8 

80 [FI.274 

r.sso! — 

— 

52 

1.50 




Fr.TSOO 
Fr.TSOO 10 
Ft.50 918 
FI. 55 1863 
FI. 60 31 

• FI. 190 677 
FL1?0 236 
Fl.320 538 
FI. 380 10 


- • 100 ' 220 


134 ; 8 

378 4.40 

25 : 4.60 
68 11.20 
75 7.60 
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Mr Keith Edwards has been 
appointed chairman and Nr 
Peter Thtstleton becomes man- 
aging director of both Gateway 
Foodmarkets and International 
Stores. The Dee Corporation, the 
parent company, says ** these 
appointments will ensure the 
smooth integration of the Gate- 
way and International opera- 
tions. The new entity will trade 
as Gateway Foodmarkets.” Mr 
Thistleton will remain manag- 
ing director of Carrefour until 
further notice. Mr- David Canl- 
field has derded tn leave the 
group. Mr Toot Ransom has 
been appointed operations direc- 
tor of Carrefour. - Mr Godfrey 
Walmsley has been appointed to 
the F. C. Wei worth hoard res- 
ponsible for non-food buying. 
Mr Keilh Wakeham has hern 
appointed operations director of 
Linfood Cash and Carry. 

+ 

Mr R. H. Ranson has been 
appointed a director of THE 

equitable life assur- 
ance SOCIETY. He is the 
Society's joint actuary. 

* 

Mr F. A. P. Hall has been 
appointed deputy chairman and 
chief- executive- Of OFREX 
GROUP, a wholly-owned subsi- 
diary of- Gallaher. He was pre- 
viously group managing director. 
* 

NATIONAL ADVANCED 
SYSTEMS has appointed Mr 
Mike Brereton as director of 
micro systems service, Europe- 
He was European general 
manager of field service for Bell 
and Howell. 

* 

Mr J. A. S. Bright has been 
appointed engineering director 
of THORN EMI ELECTRONICS 
with overall responsibility Inr 
all engineering work carried out 
within the group's 11 business 


divisions. He was managing 
director of the company’s 
defence systems division. 

Mr Peter Robinson, general 
manager. WOOLWICH BUH.D- 
ING SOCIETY. has been 

appointed to the Woolwich's 
board for Scotland and Northern 
Ireland. 

■* 

Mr Jim Fallon, director, ex- 
ternal relations of MK Electric, 
has been re-elected to the board 
nf management nf the 

NATIONAL HOME IMPROVE- 
MENT COUNCIL. 

★ 

The president of the SCOT- 

TIS HENGINEERIYG EM- 

PLOYERS' ASSOCIATION, Mr 
David Borlhitlrk. managing 
director nf Prod nr L Schwartz 
has handed over the appoint- 
ment to Mr Patrick It. Preir/cr. 
managing director or Mac Tag sari 
Scott & Co. 

+ 

Mr Richard Morrison itas been 
appointed head of market in 2 at 
FLYING GOOSE. He ioins from 
the City firm of Van Honnneren 
UK. 

x 

MARLING INDUSTRIES has 
appointed two non- executive 
directors: Mr Aad van AdricJiem, 
who is on the supervisory board 
of Marline’s Dutch companies, as 
well as being president of 
Collingwood Fabrics. Ontario: 
and Mr Allan Blachcr, previously 
with Carreras Rothmans and the 
Thomas Cook Group. 

* 

Mr Norman A. Holmes has 
been appointed to the mam 
hoard of TURRIFF CORPORA- 
TION. He is responsible for the 
whole nf t he groups construc- 
tion. property and housing 
activities. 
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There are now more than 600 Unit Trusts on otter in the UK So choosing 
the right ones in which to invest is for from easy. 

Even the pages of this newspaper contain a wide range of invest- 
ment offers. But the opportunities are far more extensive than that. 

Should you choose a specialist sector like technology, 
leisure or energy? Would it be better to invest in America v A 1 

Japcn, Australia Hong Kong - or Europe? Which will produce 
the most growth? And which the highest income? 

Individual Unit Trust Groups have individual strengths and 
are therefore, unlikely to produce market leaders in 
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Our independent expertise, knowledge of 
markets and research facilities can assist you 
in achieving the required portfolio spread 
and in identifying the right opportunities. 
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Advisory Service send off the coupon 
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Eretei Men. Td. 

cwwrT , *y r* 

&* tata ltalLBL E B47 

EnSrcaBM. (1242 

St Gasrge Amacana Ga Ltd 

Tte Priori, (fitridfl. Hem- • B462571U 

ifd .1, h?6s mg -taj — 



LTlmnaiSL 
UieJbitraaiMlA 
llin nniT Minnr 

!S^S^St5:^9 ns — I «LS0 

Kdnpsgata canumufity Ser. UA 
PO B« 42, Onugtac, IbU. D62423911 

aBaa’i — ha sa 

OnpEd mu* *510 art “O. Hen «ate FW 4. 
Bridge Manage maat UA 
CP0 Sm 590, Hear Kang 

“ SM 53 i=lBH JSS d » 

Britamda Inti, hwestment Mngnt Ltd. 

Box 27L ftieere anr Nook, Queen Sum. Si Hrilrr, 
Jersey Cl. 053*-73ll4 


Blny PicFd._ 

Bwiy Px Strtj 

GTJbpM&MKCFBd 
G.T.Me FA . ......71 

S-T.tataUSlertnta Ikoji 


7126 

a 1024301 
P4J1 
SLOT 


S9J.07 
S99U 
□326 

JE23J6 24 JS 


AT. Wr. tStrtgJ Fd. 

C.T. Eemet Fwta , 

G T.GMwTechFta J 

CTHeeMePaMederJ 

AT. lew. ft 

G.T. taper SteFCK., 

G.T. Tskobgr ft. — 

G.T. PidficFa. , 

6.T. Alien HLGteMid 
6.T. ScmUi Otana Fd._ 

Gartmare Fond Mangers Lda. Ageats 

2, Sl Mary Ajw, Loodoo, EC3. 01-6231212 



Korea International Trust 
Fend Maou Korea Invest Trust Co UA 
da Vicfctn ea Casa Ud, King WUtam Street, Lsrdon, 
EC4. 01+232494 

NAV Won 926722. IDR vatae USSU209JL 

The Korea Trust 

Mam Barkan i n v estment Trust CeAtA 
4+5, VekkMkm, Y«n»tagpo-fck SeoeL Karaa 
NAV Ujb 5) Won 12,711 (USKL532). 

Lazard Brothers ft Co. (Jersey) LtA 
PA Bw 108, Sl Heller, Jersey, C.L 053437361 

Egtaty 

LanrdFrEjnl. . . . 

LnetataLCap ta021 101 

L+qrdNQL Art. ftlljft 11' 

LanrdieL IncUnc.!. 

Laarta lei te. IAccJ 
CtaGMkBerei 
OHca Bond IIkJ 
DUed Band I AuJ 
Btamfl Ftad 
Ltaienl M. Awr S. 

Laarri lx. Ami E. 

LbzjtS W. Ab+i Y . 

Laird in. Am du . 

Leurta la. tBitSF ISF200.9723 

Lonrd Cor. tax Fo.— urrenoa ptgt eac* imb% 

Lewis ft Peat, Ctxrtn (Guernsey) Ltd 
POBm 147. M Peter Part, Cutracty 048U34BB 
CenmdHrFand 5X0 SZ S i — 

Lloyds Bank (C.I.) U/T MgrL 

PA Bor 195. 51 Hefler, Jersey. 053427561 

LloyATS. Vim 05X7 1 6Xd _ J 0.45 

Lima Tran an 1 12J2 

Nrn taakeg Jaraare lb. 



Lloyds Bank InteiuatiMoA Ceoeva 
PO Box 438, 1211 Geneva ISoitzertaM) 
UoydiluTDflBar. . . ' . . 

LtetatWIGimrtk I5F9762 L0 

Undtim Irxonr — I£F2«2 309i 
Lkmb laTl Parific—SniOB 

Lloyds Bank Intermtianal, Gnaresey 
p.a Bm 136, Guensey. 0*2124983 

Ltardt InL Small Col— IHS28 

NAV In Akneder FS 
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Pea*, Yen Set 
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Stdn Lite Pemtons Ltd 
99-101 Lendeo IhLSnenoriaL 
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Nat n* d« Ftente J. 

T5| Lffi Ltd 

P0 Bw A KtM Use, Andemr, Ham* BP10 IPG 
026462128 

I 
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FtedtatFtad 
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B mm Shipley T«L Co. (C.I J UA - 

POBgiSas. St Heto, Jeney. 05M 74777 

Butterfield Mcnagereod Ct. UA 

PO Bw 195, Hacrltoe, Benanda. 


ta Caladenla PLtca, St Hrlw, Jnry- 05S+-Z7S01 

ClMsI 5trUtagy pinllsfiH Co NeM ew Sea. 

totawrc Fd Mafrs (Far East) Ltd (a) (b) 

1608 Huuhrion Hm, 10 H court Rd, Hoag Kang 
AmtraBaTn HtnJg„4W 5201] -OJ35| LX 

japan Fd TeaJJllte SSAtad ~J 0*0 

H.AMrricaiTn WfilHa.TTC 27.7*a ,._J 060 

bd). Boad Fund THuSXW* 9.4LtJ +0J39 72 

HK6Fac.II.Tn FrtJrt KJX629 9 JctI +04391 Z6 

Carta ore Fmd M m ageni (IBM) (a) 

PO Box 32, Dougiti, Ide of Mix 0 o24Z39I1 

I ML lee. TtoibDJ 211] ... J - 

WL SrTta. 16nB4S 30BlJ ....J 060 

Asdcuradmi GENERALI ApJL 

PO Bm 132. 5l Peter Port. Guensey, CL 

1463B mid ...J — 

5961 uwa ._„] — 

Global Asset Mmigew ipt Conn. 

PO Bw U9, 9l Peter Port, Gutntey 0*81-28715 


Lfgyds ML Money Mariket Fmd Ud 

PO Box 13X Sl Prttr Pt, Suerrary. 04U-249B3 

snar-rrd sa i dm 

Nui dealtag day Jmaiy 16. 


Uoyds Life (Isle of Hm) Ltd 

Bridge Use, Cesdrtoom. (Oil. 062482*151 

SAIF 022-0 12Xd „ J — 

Louis Dreyfu* corenudRy Fond 

ttB Trustee, PO BW 109% CjmWr htaKte. 

Decenher ZB. Vahutan US54.40L52. 

M ft G (Ctymu) UA 

PJJ Be* 706, CenkieJ Awnr, Grind Ltfwm. BWI 

AttnicEiJetB toj» X39t 

AmuoMbLi JqpS-w— {R 69 3jm ... 

GMdti J2ta9 .-...829.47 3LM I 104 

McewL IWOJ- &47.41 504® 2M 


IteadU 
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BAM PMSfle- 
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susm 
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+ 02 ! — 
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H imumeiri InteraatiDinf Ltd 

BkDf BatnuttBMOABetnusL 809-2954QQQ 

BdilBFC _™Bl7J5 1757) _...J - 

Z_BonOJ7 IDAS „.J - 
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Rnu ml “ PO 8« mHwnUns Bereenta. 
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GAMAramoe. 

Grmvffie Menaggment United 

BD Box 73) St HaSar, Jenay. 00473933 

CramfllaltaTil tU7 124l I XM 

Men doWeg og Jaewy 23. 

Grfevesm Mgmt (CD-Cantagtan Fond 

41 Dm a, St Heffer, Jersey 0534 75151 

MlacJtalD Jl246 179*1 +1 9l 5*1 


BdiltFC. 

BalEFU 


QMceru. 


10 5 ? 

1 4. hot 

9J9 «f. 

690 9J 


Price* it JaiX Not drekng Jta lx 

Manufacturers Hanover Geof mds 

PO Bon 92.21 Peter Port, Guernsey- 0481-23961 

Caet. BdL ...-Bin 31 USJBf HUM) 

LA Inc . .,-011071 TO*P 

LAAcet S*281 14JJ 

HIT to mi 


Midland Bank Tnt Cons (Joraoy) Ud 
25-34, Hill ». St Heller, Jeney, 

0534 38281 

MhBkOsGt 101.B1O2.3ed -0.1 11.73 

Md3*L»tad Sl. 06 I OB 7.41 

M-nnrefs Oil* Res Stirs Fd Inc 

PO Box 1 94, St Helier. Jmre. 033* 274*1 
MreyJnlO 110.19 ID SO 1.81 

Samuel Montagu Ldn Agents 
ltd. OID Broad St. EC2. 01-820 3434 
MLAmEtzl 106.1 111.5 

77.2x4 


MUAPlnCO 73.4 
MtSItlnCn] 4 8.5 51.1x4 

MtSl*sRlJ9 S1S.2E 15_47 
M.Coldi' — 

AOSC31 SF 103.20 
JpDcll HKS42.0B 
MtAmJaS 117.79 

MFRNFJJ 

USIFJ7 


+ 2.0 
t0.7 
- 0.1 


SB 52S 
112.62 
4S.52 
19.14 
no 27 10 29«d 
Sl 1.27 11 65 


5.17 

4.02 

11.27 

9.17 

1.24 
0 ?« 
1 35 


Murray Johnstone (Inv Adviser) 

163. Hoce Sl. Gimoow. C2. 0*1-221 SS21 

HPtSUB SBS.SS 70.21 .. ■ 1-8* 

MurFdJlD £1 S.3S 19 52 — 

PacFdJinS 14.00 4.22 “* 

NEL International Ltd 

PO Bex 1 19, St Peter Pori. Gitcrn*cy. Cl. 

Slerting Den 72 D 82.1 — 

SiertFxain: 87 3 92.4 ... — 

Stertlnfl Min 99.6 10B.3 .... — 

naFxaMan 103.4 112* — 

inr Man 107.1 116.4 .... — 

Nat Weetmlnstar Jarsay Fd Mgr* Ltd 
23,25 Bread St. St Heller. Jersey. 

0154 700*1 

HglnRO'eUbi 54 7 57 0 10 53 

EonFd-.axbl IDG.: H3-J - 1-07 

ititBflF(Ra» BO 6 BS Oxe 6.67 

*SuO day retry Thor*. 

County Bank Currency Fend IXJ 
Do"ir ClMt VZ3.2B5Z .... — 

Sterllno Class £11.5491 .... — 

D-Mark Cl DM$3 7235 . . — 

DuTchCldrCI DFI53.7126 

Jao Yen a Y5.460.703 ... — 

Negit SA 

Id Boulevard Royal, luvetnboure. 

NAV S9.S4 — 

Newport International Managemant 
Bank of Bermuda Slog. Bermuda. 

809 295 4000 

NuilntSec SI 5-6 1 0.17 — 

Nut Inline 514.E6 — +0.06 — 

NetPacIftC 811.85 — +0.27 — 

No reap Fund Managers (Bermuda) Ltd 
Bank or Bermuda Bid*. Bermuda. 

809 245 4000 

AmerTyt S7 98 2.30 +0.05 — 

Normandy Trust Managers Ltd 

20. Atnol St. Dauole*. loM 0624 2969S 
Mdv Ml £0.9353 0 0B4G — 1 

Ndv Ct £1 1434 1 20e9 ZOO 

CfiCGr £0 6659 0 701 D 2 00 

Narthgate Unit Tst Mngrt (Jersey) Ltd 
PO Sox B2, SC Hrilrr. J-ra-v 0534 73741 
PacFdJn9 111.5 12.38 ... — 

Pacific Bonin Fund 
. 10e Boulevard Roval. Lmrembeurg. 

I r v Mr.. M 1 & ■» Mngt. LM. London. 
NAV S15 B6 +0.32 — 

Peipetual UT Mngrs (Jersey) Ltd 
PO 8ov 459, St Holier. Jenev. 0534 745 <l 7 
CttihrCrw 51112 1.191 . ... 1-00 

Phoenix International 
PO Box 77, St Peter Pert. Guerntev. 

0421 235*9 

IntDollarFd 54 12 4 44 — 

Fir East Fd 13.32 3 5B — 

li-tlCrneyFd 11.66 1 BO ... — 

D’rFadlntFd 14.14 4 50 ... — 

Stlg Ea £2.51 2.71 ... — 

Providence Capitol International Ltd 
PO Box 121. St Peter Port. GuernMy 

0481 26?26i9 
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130 1 
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1 F»r E"K 

136 2 
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SwFrMndt 
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r i" c- 
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eCIR DKr 
CC R DM 
CCIR *Fr 
OCIR FFr 
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CC-R 55 
CCIR SF 
OCR USS 
CCIR Yen 
OC Man £ 
CC DM 
CC Man S 


Pa Dee Si. 
*Dip e*. Wert*. 


£16.189 
*516 129 
CU1.H26 
DFIJ.3.82S 
DICrl 63.16 
DM54.1 -A 
FFr970. 40 
FFr192.775 
HKS 107.4 GS 
1.44.689 
5571 .DBS 
SF47.B1S9 + 0.00 ST 
533.S22 + 0.007 

T6 765.97 +0.02 

£R .85**6 10.144"! 
DM3B.7508 39.94917 
51 1.6201 9 11.97957 


+ n.on4 
+ 0.004 
+ 0.310 
+ o.ons 
+ 0.052 
+ 0.097 
+ 0.23 
4 0.05 
4001S 
+ 17 
+ 0.01 


Rothschild Australia Asset Mgmt Ltd 
'7 B't-'ne it. f vtfi+v 2003, Aiotralla. 

Five Arrows 51 37 1.40 6.10 

Rome Woodstock (Bermuda) Lid 
POR 1179 Hamilton. Bermuda. 

, J . SOS 295 2244. 

5vslemtrend 110.32 .... 

Royal Benk of Canada Funds 
PO Box 246. 51 Peter Port. Guemery. 

. 0481 23021 

R C i-vmf Mm-oart Ltd 
In-e-cFi* -n.ox men 7 70 

IntICxpFd 517 24 18.69 + 0.45 — 

N r.AmFd 17.39 8.7 — 

FrEHAPacF 19 50 50.1B .... — 

Cawfn Fd CS10.00 10.60 ... — 

- -r 'nil Currende* r + ■■+ 


U 5.1 
Cuwflin 5 
F. Ftrrllng 
D-Mark 
Swlai Franc 
J-oaneie Yen 
Managed Fund 


124.06 

c*a« ct 

£ 1 1 .98 
DM *4.82 
5F42 22 
,, 6.65T 
522.30 


+ 0.02 
+ 0 02 
+ 001 
+ 0.02 
+ 0.01 
■‘■2 
+ 0.01 


Royal Trust Inlnl Fd Mamt Ltd (x> 

PO Vcv '®a. 5t Heller, lerxey. 0534 27441 
5“* r -Fd £? BBS D.P990 . . . 9.2EfdI 

lrt»l Fees 11.090 1.19 0 94 

ln:l Rdi 10.752 0.767 to 79 at 

Prli; -4. on Jan 9. Nut dealing Jane 16. 

SC '/TECH SA 

“ ■*—**• ■ •' >vJl, L-*'— ‘jouro 

SCI Tech NAV 19.62 +0.13 — 

F' vn 6 Protnar 'nte'iiiylionBl 

PO Sil if Je-wre. 0534 7TOJ3 

T -I— ‘ilr "e 

D“ S- DM11 *n 11 SQ 4 70 

" F+rt 111 -7-S * “5 — 0 01 1*1 x- 

5Hi r'-nf men 114 1 -06 17 75 

Yen Bond VI 482 1 56S - 1 2.87 

F- • ■••• "-His 

rm»rr Prt »4 47 4.94 -0-01 10 83 
j'K Growth # TS? 8 177 2-d 1.B7 

F--r«et«ro tl* *9 27 17 +9.^0 0.14 

»mir a 4 Max +0.12 011 

CoM T8.5G 9.25 +0.07 2.05 

* ■•'-’■rreiiev l*---r»4 FliniH 
Hi t t nn — ... 7 py 

D-Mta-w m no — .... 4 ni 

r r i-n nn * ■'•* — .. B ns 

T»- " 1 *00.00 4 *4 

rr»M 

SterlDepoMt 193.3 193.4 +0.1 0.13 

All (unrig rre daily dexllne*. 
Schroder Mngt Sorvtces (Jersey) Ltd 
PO Ben »P3. Ft H+Ilrr. l-rx«v. 0534 275S1 
r-i— ‘-r Money «+» • M 
S—rllng ril.87* - ' ... 8 71 

ll S 1 '7* 891' .... B '1 

D-iitic’-mrlts DM *4 *"■* 4.5* 

Swiss Francs Sr53.21BE .... 3.53 

J. Henry Schroder Wngg ft Co Ltd 


Cheanalrir rra 
A min Del 9 T24J5 
a f— r*r - 1 ns 

ChpnfjnlO H0.05 
DlgFdJnl 1 AT-3.34 
JapFdl-itO 116.93 
Tr-"-rt-<-1 4'5 "5 

NATJnlO 533.25 


01-382 6QP0 

— ... 6 *0 

26. C7 ~ '1 

— +0.27 2.99 

3.60 +0.05 3.7 

1S. -B D ■ T 

15.81 — 

1-0.75 — 


Schroder Unit Trust Mgrs Int Ltd 
Ban 273. 5t P+lrr Pori Gwrnaav 

MqdCrncv* 618J 6519 +7S 

£ Fvrt int- 61* 6 644 2-0 -3 8 

£ Faulty* 177 7 1*0 *vd + e.3 
iF-rilm* «1 ,iw4 1 177 +0.0(11 

• Eatv* 51 4“B 1.602 + 0.O35 

HK Fund* B.312 9.959 +0.165 

f s ™ -■ 1 'la Fcaw ■. d 
MclCrLfFd 601 S 747 4 +0 3 

CC-ri-nLFd 761.6 67*5 -5 3 

£'ntvL(Frt 1B4 0 197.7 -0 6 

SFvrtlTlfFd 11 397 1.501 -0.11 

,e at»LfF*t 1 44fi 1RF4 -O.filB 

FMeriLIFd 1TB 3 1 7 7 B -7 7 

HKL»Brt 2 2*9 0 917+0.327 

Prices Jan 9. Next dig Jan 

•Daily dealing. 
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2.11 
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ScrimgtOUr Kemp-Ges Mngmt Jersey 

1. Charing Cross. Sc Heller. Jersey. 

0534 73741 

SKC r.ao Fd 326 6 334 • — 

SKG In- Fd 68 7 . 70.9 6.10 

Git Bend 171.1 1B0J .... — 

Securities Selection Ltd 
Bermuda Hm. St Peter Port. GuernMV. 

_ 04B1 26268 

Ferexlund 57-50 ‘ 7 88 .... — 

Sentry Assurance IniemDtional Ltd 
PD Box 1776. Hamilton 5. Bermuda 553*3 
For Fund* Price* P+o-i* (JK 0908 670505 
■ 24 tirsi 

Shtqor ft Frledlander Ldn Aoents 
2i New St. Blshoosgatc. EC2M4HR. 

01-623 J"*0 

DekjMs DM30.21 31.79 .... 6.94 

TkyoTJan* S6J.50 .... 2-50 

Stgnderd Chartered Off Money Mkf Fd 
PO c** 122, SI H-li-r I -IK- ri"4 74444 
Sterling £11.2092 +0.0027 8.63 

U.5. * '-22.6549 +0.0048 7 .62 

D-Mark DMS3.1B39 +0 0039 4.55 

SwIlS Fr SF41.8512 +0.0039 3 35 

Jan Yen Y5.3SB.921 5 + 0.7499 SOS 

State St Bank Equity Hldgs NV 
Car M*r Co * (Ohr ■ Gnrtli— -ve-i '"■irtuo. 
Net asset value Jan 8 57.87. 

strategic Metel Trvst Mngrt Ltd 

42 Athol Street. OeualM. (+M. 0624 2B166 
Strg Mt SO 9350 0-9827 ... — 

Stronghold Management Limited 
PO Box 315. St Heller. -leruv. 0534 71460 
Cindy Tat G3.30 66-63 .... — 

Suritivaei (Jersey) Lid 
4 Hill Sl. Dougiw. foM. 0624 29441 

Cooper Tat £14.39 15.19 — 

TSB Trust Funds (Cl) 

26 Hill St. St Heller. Jersey iCh. 

0554 7 3494 

TSB Gilt Fd 9B 01*1.0*0 .... 11. BB 

TSBGillFdJy 98.0 101 Ota+ .... 11 BB 

TSBJy Fd 102.7 102.2 . 3 50 

TSBGencyfd 102.7 108.2 .... 3.50 

TSBCrncvFd 103.5 108.8 — 

Prices on Jan 9. Next aub day Jan IS, 

Taiwan (ROC) Fund 

c o Vlckm da Caste Ltd. King William St. 
London, EC*. 01 -6*3 7494 

NAV M.52. IDR value U5S1 1,423.74, 


Target Trust Mngrs (Jeney) Ltd 
PO Bn- **4. Sr Hr'ier. Ireire. 0*34 72RY« 
Men Cur Pd 186-9 112.7 +Q.3 4.02 

Tennant (Cayman) Mmagare Ud and ' 
NATCO 

PO Bex 2 1>V. Grand Cayman. 

O'*- rami 1UT4M 
Watmxtr-Cm 57.66 8-02 .... — 

Tokyo Pacific Holdlnge NV 

IntlmM M- irm-nl Cn NV. Curate*. 

NAV per a hare 11 28. 1 a. 

Tokyo Pacific Hldgs (Seaboard) NV 
Inti nut Ma--u-nw.it Cn NV. CuxiUO. 

NAV par share «7.50. 

Tyndall Benk (Isle »l Man) Ltd 
3* Athol 'r DP-ie-1. loM. 0X24 29201 
Sts Mnr Acc 9.00 — .... — 

UStMnvAcc 7 250 — . . . — 

Tyndall Managers 

1 N-ta St. St Hedpr. Jertm, 0234 37331*3 


1.15 
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O.BX 
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4.7* 
1C 33 


TOFSL 201.9 216.9 

American 215.2 232 4 

Far taswrn 273.2 2920 
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Prtiu Man 108 44 11 6.5 
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PrtlloSICure ill.* lit ■ 

Jeney Fd 176.6 193 0 

iNn-IAcUB) 432.8 472.6 

Gilt Fundi 114.8 117.0 

(Aaura5hs) 310.0 315.4 

* -se n gist muhmi 

HlghlntGllt 110.6 112.2 1Z-5I 

lAcufli 5h*) 212.6 216.6 • - ■ — 

Tyndall International Assurance Ltd 

Aioert Haul*. St Peter Para, Goemeev. 

(MSI 27048 
*77 2 — 

S.425 .... — 

149.1 — 

1.690 ... — 

101.5 — 

1.155 — 

33J».2 ... 

3 770 ... 

131.2 — 

1 490 — 

5127 . . — 

5 *35 — 

227.3 ... 

3 '*5 — 

162.5 — 

1 *45 ... 

1 S« X ... — 

i.ego — 

535.4 — 

fi (195 — 

84 .9 — 
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3.*TR ... 
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a hen . . . — 

279.1 ... — 
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Dpt 

StlaFxdlnC 
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C-mmootv SKI 0 
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Dd % 
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Do S 3.010 
TvnriaM-Guardian Mngt Ltd 

Hen- 1 *--- -ermuda 
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4B7.0 
5 S30 
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3 ‘“9 
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T-G American 
T-G Moiw*v 
T-ft F.irptM-ld 
T-G Common Itr 
T-G Mania oe 

T-c. Overi+ei 
T-G Parlkc 
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Print Jen 9 Next dr? lino Jen 18 
For other prlcet reno 0491 26726, ’9. 

Putnnm International Adviser* Ltd 
(Dl -2 Cork St. Lonop-i. wi. 01-439 13*1 
Em-rq H-elth Sci 4?. r S ... — 

International Fd 155 £g — - 

For Oanl Fu,:ri Man. (Jertrvl 
ter Royal Truat Intnl. Mngt, 

Outlier Weinold Commodities 
71.44 Cm h*m St rciv 7LH 01-800 4*—* 
R'-cFNAV 1147 43 — I 29 

Next ee-'i-o ri»ie Jen 2. 

Rea Brothers (loMI Ltd 
29 At-ipl Sl D*-i*l»l. IdM 0524 2*9*6 
Bond Fd £12875 1.1300 .. . 7.20 

R-chmcnd Life Ass Ltd 
A Hill Street. Dnualrs. InM 0624 29441 
GiMd Rrnd 232 9 247 5 — 

StrDpKd 179.92 192.21 +0.01 884 

UK Gilt Fd 166.6 177.1 - 1 3 ~ 

Rothschild Asset Management (Cl) 

St. Julian's Ct. St Peter Part. Guerpsay. 

0481 267nt 

OCAmrrFd* 42 67 2.93xd 

OCsCo* • 222.6 236 8 

Ore**** 133.6 101.4-d 

OSXCmdv* S23 29 31 .C4 

•Pcs Jr* 7. N.D. Jan 2’ 

N D Jan 15. 

N D. Jan 1 4 


M. G. T-rrall ft Co Ltd 
"**415 ' — '-n W 1 
Ortac 411.75 12.05 .... — 

Umco Invest Fd Mgt Co SA Lux 

L—rie-i A Contl-entxl Banker* LM. 

'"■*31 on ( 

UC Inv Fd 70.60 72.20 - 0.20 — 

Unlon-Investment-Geseilsciiaf! GmbH 

— — -* * >'60-** P-anl'-— '8. 

U*H*dl DM2B.tR 21.20 -0.20 — 

Unlralr DM72.26 73.90 +O.XO — 

Unlrenu DM40.25 41.50 -O.tO — 

United Fund Menagura Lid 
16-1B Quceni Rd Central. Nona 

S ft Miy Tit 52.09 8.42 . . . "10.32 

.a •<•■ . u-i Curie .cv Fund tee 
Kaibom Fund MiainmMl ijirurl LM 
S. G. Warburg ft Co and aubsdra 






— •'90 

222? 


342.57 

— + 0.39 



116.36 

1 6 JI4 +0 04 
15>5 


Sri Risk 

515.23 

1.5S 

-.—4 +tni SI ».e..cr. Jm. CT. 




0X34 747*9 


£29 41 

30 IS 



£27 83 

28-54 


TrsniHI 

£26.92 

27.60 + □ 54 



£12 26 

12.59 

9.21 


£22.03 2 

3-S9xd + 0 30 

T 55 

MOiiei 

uat 



DM79.74 +0.01 

— 

Dutch Guilder DF II 07.35 -(-0.01 

— 

JiMnrer Yen Ye.0.-<J 


£ Sterling 


— 


D.B7 
1 39 
. .. 2 31 

21.90 
‘Pcs Dec 31. 


5«vHe Franc SwFr77.74 
US. S 434.28 ■■■ — 

net St. u, I * **24 4»'X 

loM SR .9 63.8 -0.4 7.5 

Inti Bond 43.5 46.3 +0.5 6.7 

Wardiay Fund Managers (Jersey) Ltd 
HK Bk Side. Grenville St. St Heller. 

0334 7M**» 

WrdlvGttFd 597.0 TOl.Oxd .... 11.14 
Wurdiey Investment Services Ltd 
/.«. — uv-m-'m H Hen« Kant 


2.59 
9.*1 
2 SS 
4 

11.11 

4.50 
9.55 
9.70 

5. 50 
13. *4 

5.02 

3.79 

7.4* 

S.13 


Wrdiv Trutt 45.39 
WtfvNKAF £27.79 
W-dlvhrtTit 49.R5 
WrolyJapT 432.06 
WralyPrCT 510.11 


5.65 

29.47 

in.fiO 

34.00 

10.70 


1.42 

4 "S 

ff-04 

0.29 

2.08 


V/nt At on Seca (Guemaey) Ltd 

Boroaoh Hw. St Peter Poet. Gucruey. 

0481 27*JX 

GiltftOrtFd £1.15 l-Tl .... 5 JO 

U.S. 4 Opt £0 95 1.00 — 

World Wide Growth Management 
tOe Boulevard Royal, Luxemnourg. 

Inv. a*v. M ft G Inv. Mngt. LM.. LM48R- 
WwaGUlFd S1 1.38 +0.10 — 

Wren Commodity Management Ltd 
10 St Georoe St. OowiM. loM. jsgts 


W.eti Com Fd 12.7 
Chinese Fd SP.n 
P-ecFetFd 20.3 
VanaCmdvFd 21.5 
FlnFuturaiFd 32.4 


13.2 

61.2 

83.6 

22.1 

33.8 


3.19 

1.70 

*.30 


Yamaichi Dynamic Mngt Co SA 
1 0a Boulevard Royal. Lun-mheouro 
Dynamic Grth Fd 18.79 - 0.05 


Money Market 
Trust Funds 


Norn Aar Int Cr Notice 
The Money Martlet T ruat 
63 Qn Victoria Sl. EC4P 4 ST. 01-258 0992 

Call Fund 9.16 9.38 6mNi _Call 

7-0* y Fund 9.19 9.42 Gmtfi 7-dav 

Opponlieimar Money MeneBement Ltd 
Call Fund 8.66 8.84 6mOi Call 

bo Cannon St, EC4N IAE 01 -256 1425 
7-day Fund 8.95 9.15 8mUi Call 

Mnv MB Act a JO 8.72 fcmlh Call 

Dollar 7 JO 7.12 Binoi l -da* 


Money Market 
Bank Accounts 


Nem Apr int Cr Notice 

Ahken Hume 

30 City Road, EClY 2AY. 01-632 8070 
Treasury Ace 9.375 9.71 Qtr Call 

Mtnintchu 9.Z5 29.65 Mtk Call 

finiik oi Scotland 
SB Threaanaeflle St. EC2P ZEH. 

01-828 S0CS 

Cheoue Acc 9 45 9.87 Mth Call 

Barciaya Prime Account 
FO Box 125. North tampion. 0604 233191 

High Int Che 9.75 10.11 Qtr Call 

Britannia Grp of Investment Companies 
29 Flnxhurv Ore. EC2M SOL. 01-853 2777 
Cater Allen 10 00 10.47 Mth Call 

Charterhouse Japhet pic 
1 Pater muter Row EC4M 7DH 

01-248 SPSS 

Sterling 9.25 

U.S. Duller 8.00 
Ci.rT.vn Marks 5-0 
5wl» Francs * 0 
Japanese Yen 5.0 
Co-operative Bank 
71-20 Cornu l ll. ECJ. 

Unae.-i.100d BOO 
Ovei£1 000 10.00 

Darlington 6 Co Ltd 
Dertingten. Telnet. Devon. TO* 6JE. 

OIOS 362271 

MnyMhtAu 9.50 9.84 Qtr Call 

Handeraan/Benk el SfietlRnd 
3* Thread needle Si. EC2P 01-823 8060 
MyMtClieAc 9.45 9.B7 

Lombard North Central pic 
17 Bruton Sl. WI A SDH. 

Notice Deo 10.00 10.25 

M ft G Kleinwort Benson 
91-99 New London Rd, Chelmsford. 

0245 11 £St 

HlgMntCItaAc 10 12 10.65 Daily Call 

Midland Bank pic 

PO B01 2. SneiKCid 0742 20999 Eat 8738 
High Int Cha 9.30 9-74 qtr Call 

Provincial Trust (formerly Chaulartens) 

30 Aihlev Rd, Altrincham, ChCkfure, WA1 
2DW 081*921 BOll 

Cheque Ate 9.78 10-20 Men * Call 

Gave ft rtiosper/ Robert Fleming 
22 Wtatern Rd. Romrore, RM1 3L>. 

0708 66986 

HlanlncBkAc 6. BO 9.20 Dally Call 

Premier Acc 8-80 9 JO Dally Cell 

Tyndall ft Co 

29-33 Prince** Via an* St. Brutal 959 48R. 

... . . 0272 7S224 1 

Demand Act 9.31 9.84 Qtr Cell 

Money ACC 9.123 9.41 qtr Qiq 7 

J. Henry Schroder UVegg ft Co Ltd 

Enterprise Home. Portamoutn. 

Special Are 9.00 g.3« ®^S3i** ? Cail 

Cvot aI 0.000 9.25 9.0S Mth Call 

NUfftS — Interest rates given Bath ei « 
nominal rate and an annual percentage 

credit*^ 11 *™ ,0 * <r,flu * nc v 6f (merest 


9.652 
3-300 
S 1 16 

2.014 

5.1 15 


Mih Cell 
Mth Cvi; 
Mth Call 
Mtn CaK 
Mth Can 


01-626 8543 Eat 464 
8.24 Oir Call 

10.38 Qtr Call 


Call 


01-469 3434 
Ret 14-0*7 


NOTU 

£*!?•+ — ,r# j 11 !- ***** unless ethcrwise 
indtaited and those detMnatea 5 wltn ne 
pmSy to U.S. dollara. Yields 1# isnown in 
last cplumni allow for all buying etqtetuc*- 

* Offered oricet Include ill eioeniM. 
h ,T«I»V’. prurei. c Yiefd based en dller 
Price. Eltimaied a Today t opening 
pnee. h Dinribuijon tree at UK une*- 
o Periodic premium insurance plans, 
a 5lnale prtmium insurance, x Offered price 
Inc.uflM all eeneMcf egeept agent's cam- 
minion. y ottered pelrre include all 
expenses It bought through managers 
Z Previous day - * price. * Guemeey irm. 
S 5u»nended. 9 Yield before jere+y tax 

* Ex-subdiTislon. SS Only arallible te 
charitable bodies. A Yield cel am e shew* 
annualised rates or NAV Increase. 
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$t3 

’.i’l - 
«'Ta: 

!K 

■xk:h;i 
nJl. «*;. 
»: :.» ■«• 


;■■. ij/t 

’•■ t.i 
■. i .* •«: 
-C AfoK-.l 
•». L. 

.•!*: ii? 
; !>:«•' ' 


gfea r 


1 

I <Tr ' ' i 

i^SBBa 


rW^rTJlill 




1W-B 
-HSf& U» I 

* 3 $ 8 

218 125 
2B8 182 
75 42 

160 98 

179 1U 
137 76 

220 138 
26 15 

ft 9 

ff 3 P 
JP S 


MS 


6* — 
43 33 19 
24 62 91 

52 55 83 

42 zb 7X1 
Z6 5.4 S3 
UMU 
221 T 42 


Httevtfl Video 13?. U 
Mmi'tHld9s2p_ ZU 
268 

ujaruneittlOpJ 63 
For HUE FtsMa ste Cg 
MivBLAg.IL UP- 250 
ktte6aTedilnt2Qp. 172 

McOhsmtIOp 227 

HdBWPridift 183 

W Mi ftWift [»— 22 

*ffi«l»ll*20c 17 

!Kh>MnA!inft_ & 

tomUniJJ, 45 

P'dWrBtfbRVSp. 2 3 

snmnttDKsaop. 78 

N« msm% 387 

(PnsCnVEUinlQpJ 17 
KMBoaqt'A'MV.-, 63 
Ma4aO|deN/V_™ 55 
ffleyWssreJQp™, 54 

ft*N<fc.2fc 155 

5maefc« £?&. _ «3 

jKagenPfttalOp. 39 

no 

Sent TV 'A* 10? 350 

jaaUncSOlZS.... 343 

KdtcTVVh 23 

KocdranSp 135 

rsw5a_ 32 

TVS N/VtglOp 134 

ffrinaioo S*n Kip. 173 
TottBawKutsiRr- 79 
THfotTWlOp Z97 


U ..... 

218 -a 

268 «... 

a l— 


Krt ICVlBrtlWET 
BgLOjl.4 1041 <5 

Mao -hoa 

14.4 2J 7.7 [U 
tils U 41E5JD 
Faahtin 

ON* &7 * 
gZ5S19 22 17U 
Am2£ 55 85 
7m 33 22 16.7 
O^ZB 16 301 


1914-85 
H*6 Law 

204 142 hnd&GMnftlOaJ 204 
17 8>2 KAiSMail5i_ 9 

I 312 263 Lan.Pm.5faa.10p> 272 

! 132 113 Lan.StaoPna 124 

£130 015 0o9pcCi«. 199M9, 024 
■320 255 Ln<taiNdgs.20p— 318 

336 250 HEPC-V 312 

140 98 Mtffctuth 100 

60 4li 2 MKtgpm*i5o 55 


PROPERTY— Co rrtinued 

* I Stock I Prica l + -“l £ 7 


INVESTMENT TRUSTS— Cont. 

1984-85 1 I 1+ arl M* I |TH 

fiofa Law I Slack 1 Price I - l Net lOrrlSrS 


- I - | - I - 119 100 hUBfiavCrif PnpJ U5| 


17ij HfttPresEmnSnlOi 
158 60- KaaoCtv'A'HV. 

70 50 WaSaOrts WV_ 

148 30 «f>WHrelOp_ 

155 94 ft* Nab. 20? 

615 145 Sa n ecfaMfcpS.- 

;S7 18 Pftta 10f 

150 138 fScmSOP 

190 98 Scott. TV'A'lDp- 

413 186 5eaCotocSU25™ 

.35 ID KttesTVlOa 

-1A5 122 KotctnmSg 

37 24 rSW5a- 

157 79 rVSN/VtalOp 

173 UG^cMri0BS«i5Q 
: 90 60 rottakunHoftar. 

197 120 rrtfatTVWlOp. 
173 100 SflfiCMufr CM. 
197 135 ffMTBS-rvva 
102 53JJjb»TV«V‘A'_ 

23 17 )WeftU«Jft 

96 88 Batten 5pl 


23W-^i -0.7963. 4S 42 

2$ --lig * iia * 

704 4-5 (04 # 27 * 

357 -U 6»4.7<24 126 

17 ■ bgO02 20 02 2L6 

65 +3 56)0.9 127 225 

55A 3i3 m 6.4 Y 

54 1-3 $42 24 4 45 

155 SB 1%75|U 35 25.9 

615 465 665335 15 229 

39 -1 6*315 6j0 135 

1*8 6935322 3.7 17J7 

150 .. . T8JJ2.9 7J 70 


54 -3 
155 SB 
615 465 
39 -I 
3*0 

150 >... 

343- 42 
13 

US -3 

32 ! 

134 

173 +3 


122 S2 

165 

90 — 
23 -1 
95 U ! 


42.G 48 U 1« 
15 26 6.7 11 
t5X 9 55 9 
tU 42 12 502 
dZJ 16 u m 
75 9 55 9 

105 23 92 69 
4.75 ♦ 73 * 
*31 1-0 32 45* 

32910 *.9 9.7 


.MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

76 I 33 }BL50p | 39 1*1 I 


U 48 
13 6J> 

A3. U 

1? 55 
19 23 
£2 4.9 
ZD Z9 
53 1A 
1A «X> 

23 18 
— 02 . 
SO 1*14.9 
32 43)91 
U 96 
ia - 


76 33 

•325 227 

■463 294 
280 170 
85 54 

S3 2D 


43 V 
S3® 80 

- «• 22 


129 66 

88 4B 
77 37 

-27 20 

37 23 

81 -38 

-18*5 U 
193 122 
- 48 24 

304 213 
*52 15 

54 28 

284 158 
102 83 

41 31 

42 20 


199 116 
12 6t 

41 27 

166 135 
23 Hi- 

170 IS 
134 80 

.140 U6 
4412 3 3h 
W 71 
91 48 

62 ?4 

12 44 

89 54 
ITS 108 

63 34 

146 811; 

45 31 

435 278 
113 72 

‘ 14 &■, 

90 64 

65 43 

B8 a 


BLSOd 39 *1 

Gen. Hts-Uaic 32 s .... 0X& — 39 - 

Hoads tMarV50 450 ..... 023% M 0.8 M 

Japv 279 -1 67J5 W 40 H.7 

LomCarJDp 68 ..... 3131 

StetbBt Motor lft>_ 45 - - - 4S1 

VDtvoKr25 _J £Z3 l+V rflSKloA 23 75J 

Commercial VehicJes 

ERF OOdgO _J 55 1-1 B— | — | — 52 

Pt«tJ¥B(GBK™J aLri+1 43l 21 ) 7.9 85 

Vert Trailer Up I 281.-.. 9-1 — I — 45 

' Components 


74 52 McmncvfOp 58 

115 BBi^aiScaZUp US 

300 210 Nim’irnh 290 

3*2 228 UmwewEei.ft- 3U 
88 72 fe-towtk.&JJ— 89 

87 6 T HwtBKwSflift™, 83 
37 15 frigrptMtoffe-- 29 

37 28 IPwtoiMHfa>M.l(ip. 31 

240 m IPeatter 258 

292 208 PMHktgi 290 

37 17 PftnbPm.MlFK- 35 

620 320 hstMan»a— 62S 

124 B* HpUMq.&kflV 122a 

355 275 (Pn*. PartflwWp — 345 
1 198 Ib6 |Piap.&Rnei9on'7> 168 
! 137 111 Proa. Sec. i«»50p_ 124 

! 11 7 V^iiPrTiplp n 

9* 64 femtai-.- 78 

29 19 foaentenw 10 d 22 

225 170 hfafenCraopUp — 200 

680 297 Homauqhtt 6afl 

264 204 ptafaS-ToH*«L-_ 214 

157 131 £aim<*iB'H4 VP 

Sm SlUj^sahneSHoaeaRV- 534 
92 79 Scot Mefeop 20o— 82 

3* 21 BBrtJho* 31 

20*2 IZWKfaHttM'Sea.lDB. 14 

147 117 &«9hFjo 135 

£322 K251 DalOnc Cv *37-90- E3W 
034 ku* ■ Do. Sol Hik. 91-9* - Q27 
OUP, £95* Do. 12*pcLn 200 4 - C3Q5V 
CO £24* Oo.U^wiVq.'dfl*. S&K 
72 31 Swiemcl StoftniSp. 4* 


190 133 

162 134 IStwrtSta 160 

72 .44 SttnanjG'welOo.- 7 <b 
325 211 0o.7pcCmrCanPf-. 325a 
33 15 Smart Nam Grp— 15 

435 303 Stock Comers*, — 425 


33 15 
435 303 
74 48 


gri52S|32 3.7 95 
f- *> — Si 

40 n zj a»a 

M.41 L3 5J 2L5 

099611.7 OJ. — 

' 155 L7 25 293 
90 1.4 41 22* 

89.75 0.9 13." 032) 
05 — 15 — 
U 7.4 22 6.4 

bg3« L2 3.7 23.4 
3764W50 1L0 18 
h?gi2 35 18.4 
F65 35 33 114 
45*95 21 ?.2 
4.73 12 1 8.7 0221 
BL09 1a 19 p4a 
10 15 7J 5 1.7) 
0.9 2D 41 16.2 
7X 21 42 15.9 
SJ35 L7 16 215) 

♦ 

B— — — _ 
1122315 2.9 32.9 
770 18 2.9 399 

73.7 U Lfl 3bi 
225 20 25K1D 
009141 17 224 
t25i 35 45 87 
101 84 65 25.41 

WUtt 19 7.7 105 
356 84 0.7 20.7 
715 12 40 105 
55 12 53 2U 
QS250 # 89 * 

3.75 LO b5 21J. 

_ _ __ 

*40 15 - 175 
UD% a <33 - 
08%I14J 16* - 
112*1. - 115 - 
lllVIti - 413 - 
055 25 15 335 
84 « 65 * 
132 19 89 255 
♦tl»2J 20 311 
7%J - 31 - 


1984-85 1 
Kfl6 Lew I 

59 39 

108 86 
34 20 

1144 89 
263 210 
500 325 

£2b £21 

Z33 192 
, 41 30 


250 130 
3?0 
135 103 
■ P9 70 
m 9» 
14 Ufa 
1=5 162 
350 270 


UftcyPiaefc 

teRBpxeEng. 

Urttow Stream 

fanM'ngEq.Up 

fttomotoe ProdL— 
BlaemriBns. 

InwqiCfti.- 

Dudft50p- 

FBgfal RebeUna 

HemacSnWilOp-. 
KwSr.ntHkbs.10p. 
LucaUndLEl— ~ 

Sole* 450p 

SemGrscplOp — 

WODdftdUJ 


1025 18 111 71 
10 50 82 43 
05 42 84 185 
tlX 7.7 21 nru 


1 25(40 12 24* 

t 25 7J 63 
2.9 5DK7.7) 
17 6.9 pas 
17 75 017 
305 05.63 


Garages and Distributors 


auts&Gftm 

t ai dwIOp 

tpkgpaftGip. — 

ihqilan Motor __ 

SC Int.lOp 

-amKC-DJ 

tLCarAnaiOp. 

dfymSOp 

wtorr.)5a 

KtaGoPhey 

■esIF.Gl 

mKeMLawnuce. 
tnbflnrr.CJ 


ffiifcg Motor ___ 
aia»Gip.l0p. 

(Serrice 

bkm 

wNanL20p_ 
rry(HlMtn._ 
kfc<H.&JJ10p. 
stem Motor 


84 -7 
524 — 
69 .— 
82 -2 
US —.1 
62 -1 
103 -1 
36 -1 
298 -7 
99 — 
W, 


- - - 63 
8j 35 73 A3. 

■ UX 31 65 5.4 
06.7 3J 75 45 
89 22 45 129 
45 0* 4.9 - 
TfiLC U 71 HO 
40 25 53 93 
63X 17 41 U* 
4411*32 17 15.9 
♦123 41 45 55 
1B33 SO 55 76 
td5X 5.? 53 35 

sail 6.9 S2 

- 65 25 90 (51) 
H25 4 2 9.9 41 
19.75 87 4.7 75 
ffal87 31 89 84 

40 2* 57 M 
1253 15 an 19*) 


123 65 maps Estate 10p— 123 

135 Ml L*fe7fecCM.M4. 135 

42 35 (Town Centre 40 

35 23 fr-MagnftSKsiflp- 32 

195 148 fTraHort Part 195 

188 132 gTrendwnmodlfti- 184 

37 25 nrutoTProp. 5p 36 

565 440 Uto. Real Pr* 520 

87 59 Walker (AHmDlOp- 65 

540 425 Warner Estate 540 

430 335 Waratortlm.ZDo—. 92S 
117 104 hlKKttCJtToann..- 11* 

139 62 Weber Http 110 

£44b £34 (tteretohawOFL20_ £441, 
147 106 IWeslfa County—— 147 

24 lbUWWtiflgnMlto— 24 

12S 105 ifrUfagMe Pmp la*— 120 
- 72 48 M-YartNbm 58 

SHIPPI! 

-232 162 (BritlCornn-lOp— 228 
206 85 Cosmofl Brtfi. 50p — 97 

157 90 FWtorU) 119 

£13>2 700 l&ttRds-Lami $1 OJij 

700 510 CL-aip Ship £1 625 

102 84 HaMInq Gfcwo— — 86 

61 46 uxoti; f J. I.> 20p — 53^ 

*20 3 (Un.ffSeasFrtrs — 4 

112 22 L<4eSMEPtng 2312 

« 26 Werseya Unite 37 

59 28 MiffordOodsO 36 

140 104 &*uiTransjm._-~ 131*2 

328 240 P&01MIL1 3254 

<7 4 RjardanSm. Mp 19 

115 75 RvncmaitMP.) 76 


035 -1* 0.4 - 
071:% - 5.6 - 
MDi 13 32 296 
1.0 3.7 4J 7.0 
10J U 73 132 
bpd46 3.9 36 93 
033 LO L3 — 
10D 22 2.7 23.4 
0.75 2.7 16 CS3I 
tux 13 2.9 386 

tlS! 14 AM 22.9 
F2J1 -Z9- 
4267 « 15 * 

*045% * 4J « 
i 75 24 73 (65) 
440.75 24 45 <00 
1 15 22 IB 330 

tSJS 15 1231(6-9! 


flfl.Of 19 23 
• 0 29 10D 
Oil 03 83 


£29 OZi^SeaCMaarnSlD: 
490 I 350 fTirtWI Senna. 


19 

76 

£29 +11, 
355 >10 


50 U 9.4 
Q42c - 12 

*3— 32 


SHOES AND LEATHER 

8>dFII Croup ___J 207 1 45.7^321* 

D [Gamai BtwGiTZ3_! 176 j twjsoll 


; NEWSPAPERS, PUBLISHERS 


■238*2 1B8* 2 FH Croup 

178 100 Gamai Boot) 

48 3S KesOam, Sims 5p 
205 140 LBtwrtHth.TOo. 
133 70 NewenU6BurUa 

92 70 PtnaidGro. 

230 100 Strong^ Ftsher— 
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BY REGINALD DALE 


AMERICAN DIPLOMACY at 
its best.” That was how Presi- 
dent Ronald Reagan chose to 
s-tlute the exploits of .Mr Georee 
Shultz, his Secretary of State, 
in Geneva rhi^ week, with a 
special pst on die back for his 
fine “ teamwork " with Mr 
Bnbprf JlcFarlane. the National 
Senility Adviser. Ii is nor often 
that a President can compliment 
the holders of those two jobs for 
working smoothly in tandem. 

But Mr Shultz. 54. despite a 
reputation earned in his Nixon 
Administration days as a skilled 
■Washington infighter has not 
had an easy ridein his 2* years 
at State. 

After a year In the job, he was 
widely regarded as a disappoint- 
ment His much-trumpeted 
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GEORGE SHULTZ 


efforts to solve the Lebanon 
crisis through the Israeli with- 
drawal agreement had humiliat- 
ingly failed: he was being 
crlicised es slow and ineffective; 
his “turf” was being rapidly 
eroded by The then National 
Security Adviser. Mr William 
Clark, among many others. 

Apparently he was having 
difficulty mastering new briefs, 
his fief was in danger or being 
effectively narrowed to inter- 
national economics and Western 
Europe — the scene of his one 
early success, when he salved 
the Soviet pipeline dispute by 
persuading the White House to 
back down on sanctions. There 
were reports, officially denied, 
that he had threatened to 
resign. 

But Mr Shultz fought back, 
anti this week represents an- 
other milestone in his rehabili- 
tation. It began in the autumn 
of 1983. when he seems to have 
decided to recast his image 
from plodding businessman to 
eclectic hawk. 

He was gung-ho for the 
invasion of Grenada. He was 
all for the ill-fmcd marine 
intervention in Beirut. Last 
year, ho look to expanding the 
toughest line in the Administra- 
tion on terrorism and extolling 
the virtues of military force as 
an integral arm of diplomacy 
— outflanking his more re- 
sts rined Pentagon colleague, 
Mr Caspar Weinberger. 

On arms control, however, he 
sided with the doves— at a 
time when the White House, 
with an eye on the November 
elections, was moving in the 
same direction, and Mr Reagan 
was abandoning bis “ evil em- 
pire " rhetoric 

With Mr Reagan now ready to 
give superpower peace a chance 
and looking to his place in his- 
tory. Mr Shull*; is back in 
centre state. He has ensured 
that the State Department, at 
least initially, will run ihc neeo- ; 
1 ini ions with Moscow, while Mr I 
McFarlanc attempts to mediate 
disputes. 

His old bureaucratic skills 
have returned. He is now busy, 
to the dismay of the conserva- 
tives, but with Mr Reagan’s 

blessing, rooting out right-wing 
political appointees from his de- 
partment with the avowed in- 
tention of running his own 
show. He hopes to regain the 
initiative on Central America 
from the Caseys, the Kissingers 
and the Kirkpatricks. 

His pnlicies have evolved 
Into a mixture of the moderate 
and the tough. More flexible 
than the hardliners on East- 
West relations, as a diplomat he 
seeks negotiated solutions — 
whether on arms control. Cen- 
tral America, or disputes with 
the Nato allies. But he remains 
one of the Administration’s 
strongest exponents of military 
force to solve problems along 
the way — perhaps because the 
State Department has no troops 
to lose in the process. 

So far. however, he 1ms had 
few. if any. major foreign 
policy achievements to his 
credit. Geneva is a beginning, 
not an end. He has by no 
means wen the final arms con- 
tra! hattle with a Pentagon that 
would prefer an arms race to 
any agreement that looks likely 
to emerge from the new talks. 
Mr Reagan remains to be per- 
suaded to make the concrete 
concessions that v*ill he re- 
attired. Mr Shi ilu’s toughest 
te.-ts still lie ahead. 


luilding societies unlikely 
to follow base rates rise 


BY MARGARET HUGHES 


LEADING building societies 
say they can withstand yester- 
day's 1 percentage point rise in 
bank base rates without having 
to alter their own rates.. 

Their views were summed up 
by Mr John Bayliss, general 
manager of Abbey National, 
who said: “ There is no need for 
anyone to panic, the last thing 
we" want now is to see rates go 
up again.” 

Much will depend on whether 
interest rates stabilise at pre- 
sent levels nnd whether com- 
petitors such as National Sav- 
ings make any more in res- 
ponse to the rise in base rates. 

The Council of the Building 
Societies Association is not due 
to meet again until early Febru- 
ary. but if there is -a further 
rise in bfnk base rates a spe- 
cial meeting would be called to 
discuss interest rate strategy. 

Some of the big societies, 
such as the Leeds Permanent, 
are concerned that yesterday's 
rise max be “ too little too 
late" and that a further in- 
crease tin base rates may be 
nececsniy. 

Building societies are able to 
withstand the immediate pres- 
sure on interest rates because 
of a strong inflow of funds last 
month which has been 
sustained so far this year. 

Mr Richard Weir, secretary 
general of the BSA, confirmed 
yesterday that societies began 
1985 with a “ high level ” of net 
receipts and were “confident” 
of meeting all reasonable 
mortgage demand 

Most societies are now highly 



liquid. Major societies like the 
Woolwich, which a short while 
ago had long mortgage queues 
because it charges lower rates 
than some other societies, is 
again offering loans to non- 
investors, and the Leeds 
Permanent has just become the 
first big society to market its 
mortgages through television 
and Press advertising. 

December was the second 
best month on record for build- 
ing societies with net receipts 
of over £lbn, a sharp increase 
on the -November inflow of 
£336m. 

.The success of the British 
Telecom issue, which was 
largely responsible for the 
heavy withdrawal of funds in 
November, boosted the Decem- 
ber infiow. This was because 
the limited allocation of BT 
shares to each individual cor- 


respondingly brought funds 
back into building society 
accounts. 

Societies also raised more 
funds from wholesale sources 
last month: £l78ra compared 
with £97m in November. 

The strong December inflow 
helped give societies a record 
year with net receipts for 1984 
totalling £8.52bn, a 25 per cent 
rise on the previous year’s 
record of £6.Sbn. 

Last year was also a record 
for mortgage lending with gross 
advances totalling £23.82bn. 
However, the heavy demand for 
home loans in the summer 
months has slackened. In 
December societies lent fl.TSbn 
compared with the peak of 
£2.38bn in August 

The level of new commitments 
— loans promised but not yet 
advanced-— has also been lower 
than in the previous few months 
dropping to £1.66bn in Decem- 
ber. However, societies attri- 
bute this largely to seasonal 
factors and put the underlying 
level of lending at about £2bn. 
a month. At the end of the 
year societies were committed to 
lend £4.63bm 

The slackening in mortgage 
demand at a time when societies 
are enjoying a strong inflow 
of funds is reflected .m the 
improvement in their liquidity 
ratio. Seasonally adjusted this 
ratio rose last month for the 
first time since February 1984 
from 17.6 to 18 per cent but 
is still down on the year ago 
level of 19.1 per cent 


Credit Suisse buys into broker 


BY JOHN MOORE AND JOHN WICKS 


CREDIT-SU1SSE. one of the 
three leading Swiss banks, yes- 
terday became the latest par- 
ticipant in London's financial 
services revolution by announc- 
ing that it would take a 29.9 
per cent stake in Buckmaster 
& Moore, the stockbroking 
firm. It intends to raise its 
holding to S5 per cent once 
Stock Exchange rules are 
relaxed. 

The bank’s move follows 
Union Bank of Switzerland’s 
deal with Phillips & Drew, one 
of the larger stockbroking 
firms in London. Union Bank 
is the largest Swiss bank. 

Buckmaster & Moore, a 
medium-sized broker, is ranked 
about 29th in terms of UK 
market share of commissions. 
It has more than 200 staff, 30 
partners and branch offices in 
the Isle of Man, Peterborough 
and Coventry. 

Buckmaster said yesterday 
that with the changes taking 


place in the City, its service for 
institutional clients needed to 
be strengthened to enable the 
firm to compete with larger 
securities houses. “ The benefits 
of the link to Buckmaster are 
that it will add financial 
strength allowing the aggres- 
sive but selective development 
of the firm in the period 
ahead.” 

The rationale in forming an 
association with a large over- 
seas bank. It said, was to pro- 
vide reassurance to clients and 
staff and to minimise conflicts 
of interest in the UK institu- 
tional market. 

No price has been disclosed 
for the deal. Credit-Suisse is 
the oldest of Switzerland’s 
three major banks. It has a 
balance sheet of more than 
SwFr SObn (£26bn) and 44 rep- 
resentative offices, branches and 
subsidiaries around the world. 
It provides investment banking 
and asset management services 


and is a member of the Swiss 
and major U.S. stock exchanges. 

Mr Hans-Ulrich. Doerig, a 
member of the executive board 
of Credit-Suisse, said: “ We are 
delighted about this new 
alliance, which adds another 
dimension within Credit-Suisse’s 
worldwide structure.”. 

Mr Doerig said talks had been 
held with various firms in Lon- 
don over the past 15 months 
with a view to a takeover. 
Many of the firms had 
approached Credit-Suisse. 

The number of independent 
London brokers is steadily 
shrinking as Stock Exchange 
outsiders seek to form links 
and brokers and jobbers seek 
more capital In the last few 
weeks Banque Bruxelles Lam- 
bert, Belgium's second . largest 
bank, announced its intention to 
acquire a 29.9 per cent stake 
in Williams, de Broe Hill Chap- 
lin. the broker. 


Notts miners 
to defy 


NUMover 
rule change 


By Philip Bassett, Labour 
Correspondent 


Standard Chartered buys $462m loans 


BY DAVID LAS CELLS, BANKING CORRESPONDENT 


STANDARD CHARTERED, the 
large UK-based international 
bank, has bought S462m (£4 lira) 
of international loans from its 
Californian subsidiary to im- 
prove its image on the U.S. 
market. 

Sianrlard stressed yesterday 
that the unusual transaction was 
not a sign that the Los Angeles- 
based Union Bank was in 
trouble: it has just reported 
record profits for 1984. Mr 
Michael McWillram, the group 
managing director, said U.S. 
hanks with low international 
loan exposures had a noticeable 
advantage when it came to rais- 
ing funds, and Standard wanted 
to help its offshoot 

The loans Standard has 


bought represent 61 per cent of 
Union Bank's international loan 
portfolio. About 70 per cent 
of the loans were to Latin 
America, with the rest to 
Europe and the Middle East. 
Union Bank kept most of its 
Asian and Pacific rim* loans be- 
cause of the importance of that 
market to U.S. west coast 
banks. 

Standard paid 98 cents on 
the dollar, the discount repre- 
senting the cost of the provi- 
sions which had been raised 
against the loans in case of pos- 
sible losses. Mr McWUllam 
said the transfer would' not 
affect Standard because the 
loans had always appeared on 
the group’s consolidated 
accounts- But it would free 


Base rates Continued from Page J 


could be forced Into a two-stage 
increase in base rates as hap- 
pened last July. 

A senior official at one of 
the major clearing banks 
described the money markets 
as “ extremely nervous.” 
although he said they could 
well stabilise if the present 
level of base rates could be held 
for a week. 

Sir David Morrison, a senior 
economist at broker Simon & 
Coates, said the Government 
could he forced into a signifi- 
cant tightening of its monetary 
policy to restore confidence in 
the pound. 

The current pressure could be 
eased by any further reduction 
in U.S. interest rates or if oil 


prices continued to stabilise in 
response to the cold weather. 

Max Wilkinson adds: Finance 
ministers and central bank 
governors of the five major in- 
dustrial powers are to meet in 
Washington next week to dis- 
cuss the development of their 
economies. 

The meeting, from January 
16-17 is one of a regular series 
for the surveillance of econo- 
mic policies under the general 
auspices of the International 
Monetary Fund. 

The ministers of the so-called 
Group of Five, are also ex- 
pected to discuss the continued 
strength of the dollar and U.S. 
plans for curbing its budget 
deficit 


Royal Bank Continued from Page 


It proposes to finance the 
acquisition. Last September it 
realised £91.6m by selling its 
.cake in Lloyds & Scottish to 
Lloyds Bank. But an -issue Of 
new shares or convertible loan 
stock is also possible. 

Charterhouse Japhet, a mem- 
ber of the Accepting Houses 
Committee, is a medium-sized 
merchant bank best known for 

its services to small business 
and investment management, 
though more recently it has 
been Involved in development 
capital and other fields. 


In 1983, the last year for 
which full figures are available, 
it disclosed a profit of £gm after 
tax. In the first half of 1984, 
it reported £Llm before tax. • 
Its net asset value at the end 
of 1983 was £7Q.5m. But its full 
value today would include 
hidden reserves. 1984 retained 
profits and new assets, such as 
its substantial stake in Wool- 
worth Holdings. True figures 
may he disclosed in the acquisi- 
tion documents, which will 
haveto be approved by share- 
holders. 


Union to concentrate on the 
U.S. market, where it is the 
nation's 28th largest bank. 

■Union Bank, which Standard 
Chartered bought in 1979, 
yesterday reported 1984 profits 
of $44.4ra after tax, an increase 
of 15 per cent on the $38.6m 
it earned in 1983. The bank 
has also sharply increased its 
primary capital ratio, the key 
UB. measure of bank strength, 
from 5.60 per cent to 6.65 per 
cent 

Contrary to the disastrous 
experience of Midland Bank 
with Crocker National, its 
California subsidiary. Union 
has managed to keep its bad 
loans down. Non-performing 
assets fell slightly last year to 
3.3 per cent of the total. 


NOTTINGHAMSHIRE miners’ 
leaders decided yesterday to 
defy the threat of expulsion 
delivered to them on Thursday 
by the National Union of 
Mine workers’ executive. They 
said they were not prepared to 
drop recent rule changes de- 
signed to give their area 
greater autonomy. 

The decision was taken as 
British Rail warned its unions 
that jobs, investment and this 
year’s pay settlement would be 
put at risk unless the railmen 
abandoned proposed industrial 
action next week in support of 
striking miners. 

The area council of the Notts 
NUM i| expected today to ratify 
the decision by its executive to 
re-affirra rule changes passed by 
by the council before Christ- 
mas. These led to charges at 
the NUM’s national executive 
meeting earJ/er this week 'that 
Notts was trying to form a 
breakaway union. 

Though no statement was 
issued by Notts NUM, it is 
understood that the executive 
voted to re-affirm the rule 
changes by 13 votes to one. To- 
day's area council is seen prin- 
cipally as the means of passing 
on the decision to branches. 

The area’s . leaders also 
decided yesterday not to invite 
any of the NUM’s national 
leaders to a meeting. This was 
seen as a deliberate rebuff to 
Mr Arthur ScargilL the NUM 
president 

Unless a last-minute compro- 
mise is found or legal action 
is taken, the decisions seem to 
make inevitable the expulsion 
of the area front the NUM at 
a special delegate conference on 
January 29. 

Expulsion would provoke the 
biggest split in the union for 
almost 60 years. It could prompt 
other areas, such as Lancashire, 
Staffordshire. Leicestershire 
and South Derbyshire, to follow 
Nottinghamshire's lead. 

The four-hour emergency 
meeting of the Notts executive 
was described by one partici- 
pant as “stormy.” but most of 
the aneer seems to have been 
directed at twn of its officials 
—Mr Ray Chadburn. the presi- 
dent and Mr Henry Richardson, 
the secretary. 

Both have opoosed the rule 
changes and they abstained 
from voting when the national 
executive discussed expulsion 
on Thursday. Mr Chadburn 
yesterday called for an area 
ballot on the issue — an idea j 
supported by some Notts 
branches, who will move it at 
today’s council meeting. 

Mr Richardson said he in- 
tended to fight any breakaway 
union, but he expected to' be 
clearing his desk at the present 
area headquarters in Mansfield 
by the end of the month. Others 
in the area S3id that if Mr 
Chadburn and Mr Richardson 
did not go, they would be 
locked out. 

Peter Riddell. Political Editor, 
writes: Mr Peter Walker, the 
Energy Secretary, last night 
gleefully counter-attacked Mr 
Scargill after a week in which 
there has been a further return 
to work in the pits 

Speaking in Ms Worcester 
constituency,. Mr Walker said, 

“ Having failed to close the 
working collieries, having failed 
to close Britain's steelworks and 
having failed to close Britain’s 
docks and transport system, it 
appears that Mr Scargill is now 
engaged in trying to break up 
his union. I hope he will not be 
allowed to break up a union 
which has a fine tradition.” 

Railmen warned. Page 4 
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RISES 

Bailey (C. H.J B ... 148 

Barbara 370 

Bestwood 234 

Britannia Arrow ... 100 

Daily Mail A 965 

Falcon Resources ... 290 

Hambros 175 

Hestair . — 65 

Hogg Robinson - 245 

ICI 758 

Klein wort Benson... 443 

LCP 110 

MIM Hldgs 178 

Pentland Inds 363 

Samuelson 615 
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WORLDWIDE WEATHER 


UK today: Cold. Freezing tog patches 
early and late. Sleet or snow showers 
near E. coast. 
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” Too little too late ’’ was the 
consensus in the foreign ex- 
change and money markets yes- 
terday as the clearers raised 
their base rates to 10£ per cent 
The market took not a blind bit 
oE notice: sterling promptly fell 
half a cent and the three-month 
interbank rate moved out of 
reach of the base rate again to 
11 per cent 

Time was when a 1 point rise 
in the base rate would not be 
dismissed as half-hearted. Yes- 
terday, as far as the pound is 
concerned, it seemed as useful 
as offering an aspirin to a man 
with a broken leg. 

Not that the clearers are in 
the business of propping up the 
pound; they were reacting to 
money market rates. The 4 
point fail in £M3 announced on 
Tuesday looked as if It might 
more interbank rates more in 
line with base rates. But the fall 
in sterling scuppered that, and 
by yesterday morning, the 
differential was a full 100 basis 
points, leaving the banks with 
very little choice. 

' Despite £M3’s performance, 
there is still a feeling that 
money supply is not entirely 
under control. With £MS at the 
top of its target range, strong 
retail sales, high- bank lending 
and an increased PSBR target, 
the markets ore convinced that 
the authorities will have to do' a 
lot more funding to meet their 
monetary goals. 

The Bank of England, which 
rapidly endorsed the clearers* 
higher rates yesterday, loo. 
It must be aware of the 
contrast with the UJS., where a 
loose fiscal policy and relatively 
tight monetary one has helped 
the dollar to steam ahead. 

The gilt market had been 
expecting some funding from 
the Bank yesterday, but falls of 
up to a point in some stocks put 
paid to that If the authorities 
want to put a damper on 
January's money figures, they 
will have to tap the market by 
Wednesday. An added worry is 
that there may be an element 
of round-tripping — companies 
making a quick turn by borrow- 
ing at the base rate and 
reinvesting the proceeds in the 
market at a higher rate— Inflat- 
ing the figures. 

Equities, by contrast, have 
had a merry week, marred only 
by yesterday’s base rate - rise. 
Between Friday of last week 
and the following Wednesday, 
the FT 30-Share index gained 
50 points. Jobbers who had 
been wrong-footed by the recent 
rally were keen to talk the 
market down yesterday, but as 
soon as shares looked cheap. 


Index fell 14.1 to 9683 
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institutions were quick to pick 
up the bargains. 

Another base rate rise might 
be a Httle harder for them to 
swallow. But for the gilt-edged, 
money and foreign exchange 
markets, it should at least allay 
the uncertainly they have been 
suffering. The banks wiH.'have 
a close eye on interbank Tates 
next week; if they refuse to 
settle, they could drag baser 
rates up again. ' ' . -■ ' - 


has issued a- torrent of paper— 

- the investments hi birth- Hambro 
-Life .and Charterhouse: Japhet. 
can be viewed .in retrospect’- as--- 
deferred .rights Issues, * Shafc . 
holders who took paper ..to what 
they”ffiotigtit ‘way a "burgeoning . 
financial services 'company now 1 
find themselves, the?. proprietors 
of something quite different. 
And the CJJR share price was . 
suspended yesterday hot a 
million- miles from -H e. level at . 
the^- time- -of tjpe Charterhouse 

Mr RofchsdhiTd is admitteiBy 
not along in; turning against ': the 
supermarket idea/ as the- Share 
price 'performance of .-the mer- 
ging financial grtHms has inus- 
trated. For some reason; indus- 
trial - conglomerates ace ./the- 
Jieight' of fashion " and ‘ $jieir 
' financial ebumerparts : distinctly, 
pass£. SO at least CJB-cah claim 
to have been first in and 
out. But Fife ; management 
.methods should - have their 
■ limits. ' ’ • 1 v- '} - 
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CJR/Royal Bank 


If Mr Jacob Rothschild 
applies his financial techniques 
to his new position . as chair-, 
man of the National Gallery 
trustees, Trafalgar Square will 
be housing a completely new set 
of pictures within IS months. 
This is roughly how long it baa 
taken Mr Rothschild to embrace 
a vision of the future for finan- 
cial markets and then discard 
it in favour of another. Yester- 
day. just as Credit Suisse 
entered the financial services 
revolution through the acquisi- 
tion of an interest in Mock- 
brokers Buckmaster and Moore. 
Mr Rothschild paid his respects 
and left 

The disposal of Charterhouse 
Japhet finally buries Mr Roths- 
child’s earlier ambition to con- 
trol a diversified financial 
services group with extensive 
retail interests. The model now 
is Lazard Freires, not Merrill 
Lynch. The dazzling rapidity of 
this pirouette will hardly 
enhance the reputation of Mr 
Rothschild and his colleagues 
for imaginative and consistent 
strategy. More ’ important, 
though, it runs the risk of alien- 
ating CJR's own shareholders. 

Mr Rothschild has, after all,, 
remained true to one principle 
throughout and that is the need 
for capital In pursuit of it, he 


Comfort -Hotels ' duly fell into 
.the lap of Ladbroke yesterday 
: in a flurry of acceptances which, 

' at 89 per cen t,was enthusi astic 
.even for a hid' to l which .'the 
Comfort board had set its seal. 
The price of a little; under£77m. . 
is scarcely 1 cheese-paring, 
especially - as only- three/: or : 
Comfort’s nine London' hotels 
are freehold. But- die offer did- 
st least convince: rivals - at 
Intasun of the . unequivocal 
virtue of a quick profit, and 
only those who hold that the 
-dollar will collapse this year 
are : at atfv anxious: about, .the 
outlook for bookings and rates 
at London hotels: With' £?m to 
he spent on refurbishment and 
Ladbroke 's known skills in . 
marketing, the acquistibn. can 
surely contribute around: £6m 
to operating profits fhfs year, 
which should mean dilution of 
under*; penny in earnings per 
share. Jfeamriille; Ladbroke has- 
gafned 1 a second place ; in 'th6 
UK hot el m arket albeit -far "■ 
behind THF but contributing 
to. group profits more than 
casinos used to, In those far-off ' 
days.:.--- . r . " ' - 
Last November's purchase of 
La Tierce, the Belgian . book- . 
maker, may actually enhance" 
earnings per share in 18S5 as 
weil as providing experience in. 
pari-mutuel. bookmakH*g -for - 
the - Benoit race-track, once 
this acquisition . is completed. 

In the year just ended; Ladbroke • 
has probably made £48m pretax - 
but this should -rise to over - 
£65m this year, even with a: con- 
servative treatment of recent / 
U.S. property deals. . . 
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Few people realise that investment in Europe can be 
surprisingly profitable. Since Oppenheimer launched its 
European Growth Trust just overfour months ago a theoffej 
price of units has increased by 22.S%* .We believe prospects 
for further growth are excellent. 

For further information, return the couponwithout delay- 
er telephone us on 01-236 3885. . • • 

*3.9.84-9.1.85 offerto offer price. ^ f. 




% 




= 'V'' 


To: Oppenheimer TrustManagement Ltd.. Mercantile House 
66 Cannon Street, London EC4N 6AE. : 




Please sendme details of the Oppenheimer European Gm’thThist.- : -■ 


NameM&'Mis/MIss 
Address 



Registered C t at > Se"*?"' Office?' PnZ™™**-' 









